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S N THE MONEY MARKET. 
U L | FE E From the beginning of the week there was an in- 


creasingly strong demand for money, chiefly to provide 

OFFICE. for the unusually heavy requirements of the Stock Ex- 

change settlement. Bankers were also calling in 

1810—1909. money for ‘‘ window-dressing,’’ and as a result very 

large amounts were borrowed at the Bank on Wednes- 

LIFE & ENDOWMENT ASSURANCES day and Thursday, mostly in 3 per cent. loans for the 

: : week. The Bank return was rather weaker, owing to 
WITHOUT MEDIC AL EX AMIN ATION withdrawals of cash for the holidays; for, although 
“"* | there was a small net import of gold from abroad, the 

rT oecoe Reserve was half-a-million lower than last week, and 

New Pamphlet ‘* SCIENTIFIC SAVING,” should be £442,000 lower than in the corresponding week of last 
read by all intending Assurers. year, when the Bank rate had fallen to 2} per cent. 

There is a weaker tendency in the discount market as 

t the supplies of money are expected to be ample for 
Ps Pamphlet and Prospectus post free on application some time to come ; and it is rather expected that of 
“to the General Manager, 63 Threadneedle street, London, E.C. the large consignment of gold, which will be sold on 
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Tuesday, the bulk will be secured by the Bank of Eng- 
land. The Bank of Bengal has reduced its minimum 
rate of discount from 6 to 5 per cent. 


* * * * 


Our New York correspondent telegraphs :—The 
three days’ suspension discourages stock market 
activity, and financial optimism is moderated by the 
high prices now prevailing as well as by suspected 
selling on the part of big holders. Railroad traffic 
is increasing, and on a more profitable basis than last 
year. The industrial improvement continues, though 
midsummer quiet is now in prospect. Iron orders are 
almost equal to 1907 in volume, but a considerable 
amount of new capacity is still unemployed. Specula- 
tive activity in copper continues despite increasing sup- 
plies, while the wool market is less active. 


+ * * * 


At Berlin, our correspondent writes, money rates are 
still tending upward in connection with the payments 
on the big loans and the monthly settlement. Private 
discount has risen to 23 per cent. It is understood 
that the Reichsbank is again making six weeks’ loans 
interest free on gold imports from Australia. The 
most noteworthy feature of its latest report was a re- 
duction of Treasury bills by £8,133,000 from the pro- 
ceeds of the Imperial loan. In carrying out this re- 
demption deposits were reduced by £,8,000,000. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. |Last Week.|, An i. eee ks.) A — 
Bc a Oe OO Re eS MR 
Bank rate.... 24 24 24 24 24 
Market rate..| 14 te Ls lk 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


lenis Week.(Last Week.| A Fort- |Three Wks.| A Month 











| night Ago. | Ago. Ago. 
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| A Fort- |Three Wks.| A Month 
Innis en Week. night Ago.| Ago. Ago. 
cea Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France...... eos+| 25 agst us | 22 agst us | 2¢ agst us | 22 agst us| 3 agst us 
Germany........ forus (| 1g for us | for us | 1§ for us | 1% for us 
Holland ........ 18 agst us agstus' 4 agst us agstus | 4 agst us 
New York ...... for us forus | 2% for us | 2forus | 1? for us 
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THE EMPIRE OF INDIA. 


IF it is the imperial spirit which destroys empires and 
the national spirit which creates them, we shall be 
able to understand the remark passed by an Indian 
official after passing through London on Monday : 
‘* Empire Day has nearly converted me into a Little 
Englander.’’ Certainly the German veterans who are 
supposed to be among us in their thousands must have 
smiled at the littke boys who paraded the streets with 
broomsticks and Union Jacks. It will take some time 
for Empire Day to recover from Eno and Selfridge, 
Tariff Reform and Conscription. 

But for those who, having no axe to grind and no 
powder to puff, are able to contemplate the British 
Empire with the critical and anxious eye of a true 
patriotism there has been one great event well deserv- 
ing an anniversary because it marks a stage and per- 
haps a turning-point in the development of our Empire. 
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When, the present Government came into _ 
political condition of India was most anxiony ‘ the 
were the chief contributory causes we need not ; Vhat 
Some say the victory of Japan, others the sent 
Bengal. But in truth the discontent, spreadin 10n of | 
did from the intellectual classes downwards as it 
tokened a healthy and vigorous awakening. | », a 
that the British .Raj had not deadened but quiche 4| 
the peoples of India. It was the natura! male at 
Western education and a free Press. To a statesma | 
of large and liberal views India’s troubles werp pa 
be regarded with the eye not so much of the crimin- | 
ologist as of the sociologist. Superficially there y 
criminal anarchy which needed a policeman, a 
neath lay seeds of better things. At such a crisjc_ | 
when another mutiny seemed to threaten—a great man 
appeared on the scene. The difficulties were enor. | 
mous ; but Lord Morley united courage, firmness, and |) 
patience with constructive statesmanship of the firs | 
degree. He suppressed disorder with a severity tha | 
alienated some of his old friends and followers in the 
House of Commons and excited some bitter attacks in 
the Radical papers. He was loyally supported by his 
colleagues. But the Liberal party began to wonder | 
whether the John Morley of India was the 
same person as the John Morley of Ireland. His 
praises rang through the Opposition Press. All the | 
time he was calmly preparing a scheme of reform 
which surprised his critics in England and conciliated || 
them in India. As a writer in the Quarterly Review | 
puts it, in the course of a just and well-informed appre- } 
ciation :-— } 
The debates of February 23rd and 24th will constitute an | 
} 
1| 


0 | 





era in Indian history; they mark the close of one epoch 
and the opening of another. The doctrine that all the In- 
dian Government had to do was to provide the people with | 
an efficient administration was definitely abandoned; and, | 
in its place we have the new policy, which, without dis. |) 
regarding efficiency, recognises that the contentment of the |) 
people is a legitimate object of official solicitude. ‘The last | 
decade of Indian history has sufficiently demonstrated that, | 
desirable as is an efficient administration, it may be bought | 
too dear; if an efficient administration can only be secured || 
at the cost of alienating the people from British Govern. | 
ment, it is not worth the price that is being paid for it. || 
That such alienation was taking place it is no longer | 
possible to dispute. 


The labour involved must have been prodigious. | 
The difficulties both in India and at home might || 
well have seemed insurmountable. They have | 
been overcome by sheer force of character and prestige, | 
together with a degree of political craft which perhaps | 
is more often associated with Mr Gladstone than with | 
his biographer. The combined effect of firmness and | 
conciliation has been magical. The clouds have 
lifted ; the danger has been averted. After months 


of anxiety, in which almost every European in India| 


felt himself insecure, a new spirit has gone forth into) 
The strength of those who support the Govern- | 
ment has been enormously multiplied ; the strength of | 
enormously | 


Hope and confidence have taken the) 


India. 


the insurgent opposition has _ been 
diminished. 
place of suspicion and distrust. Old standing pro 
mises are seen to have been generously fulfilled. A 
new atmosphere has been created, in which new sym 
pathies between governors and governed will develop. 

Let it not be supposed for a moment that the problem | 
of India has been solved, or even that the possibility | 
of political troubles has been removed. But an extra 
ordinary act of wisdom has made it possible, we) 
think, for men of ordinary wisdom and prudence to 
carry on the Government of India successfully for | 
many years to come. One danger, indeed, lies ahead. | 
If by any misfortune the Tariff Reformers contrived | 
to get a majority and began to tamper with India, 2 | 
great catastrophe would be inevitable. 
Protection is applied to England the are 
what is good for England must be good for India w! 
be irresistible. 
to order the Finance Minister at Calcutta to _veage 
India against Lancashire. The fiscal protection © 


India means protection against British m 
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It will be the duty of the India Office 
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pe 
for we supply the great bulk of India’s imports. There 
will be 20 for an Empire Day if Tariff Reform 
eriumphs ; for there will very soon be no Empire. No 
one who knows the conditions of India, Canada, 
and Australia can fail to see that the so-called 
| policy of preference is bound to produce unlimited 
Pe tion. Nothing could compensate the colonies and 
| India for the loss of free markets in London, Liver- 
1 pool, and Glasgow. Nothing could compensate 
'tancashire for the erection of protective barriers in 


| [ndia. 








OF BANKING DEPOSITS, REAL 
AND UNREAL. 


| Last week we published with the Economist our usual 
| half-yearly Banking Supplement, analysing the balance- 
| sheets of the joint-stock banks and compiling aggre- 
igate figures for the various items of assets and 
| liabilities. These figures were as far as possible 
| elucidated in an article on home banking statistics, in 
| which we traced the most striking changes wf the year, 
| and attempted to show the effect of cheapening money 
| on the position and profits of English bankers. We 
|| propose this week to return to the Supplement, but to 
| approach it from rather a different standpoint, com- 
|| paring the totals over a long period, and examining the 
changes of thirty or forty years. The special point 
| with which we would deal is the growth of the de- 
|| posits held by English bankers and the relation be- 
itween the nominal and what, for want of a better 
| name, may be called the ‘ real ’’ deposits. 

| The nominal deposits of England and Wales—i.e., 
|| the deposits as they stand in the banks’ balance-sheets, 
1 amounted in December last to £736,000,000, which is 
| very nearly double the sum of twenty years ago. We 
|| should not venture to lay much stress on this increase 
|| per se, for the changes and amalgamations that have 
| taken place among the banks vitiate the obvious com- 
| parison, and involve a hundred qualifications before the 
| figures can be fairly used. The general growth of de- 
|| posits, however, is indisputable, and taken in con- 
|| junction with other evidence—such as the ten-year in- 
| crease of nearly £/300,000,000 in the amount brought 
junder review for purposes of income-tax—points 
| clearly enough to a rapid and progressive development 
| of national wealth. How far bankers’ deposits by 
themselves move up and down with the rise and fall 
|of the national income is not clear; but we may 
| safely say that whenever wealth is consumed unproduc- 
tively there must be a corresponding fall in deposits, 
and that a banking record like that of the last thirty 
| years is only possible in a period of rising wealth. 
The deposits, as shown by the balance-sheets, have 
| increased as follows since 1880 :— 


\;HE GROWTH 








| £ 
| pummel 258,636,000 
| MMB acne aie t. edivea nd cots 408,478,000 
908... cds cabaeCinas ahaa dea riatten 630,524,000 
736,187,000 


| Thus the deposits are very nearly three times as 
largé now as they were in 188o. 

It should scarcely be necessary to explain that these 
figures of nominal deposits do not really correspond 
to the amount of money deposited by the public with 
\the banks, since they include the sums lent by the 
banks to their customers, redeposited by the customers 
with the banks, and included a second, third, or fourth 
| ime with the amount held on deposit and current 
account. This fact is now generally recognised, and 
was made perhaps the central point in the latest addi- 
tion to the literature of the money market—Mr 
Withers’ book, ‘‘ The Meaning of Money.” In his 
chapter on the manufacture of money, Mr Withers 
takes the balance-sheets of several joint-stock banks, 
and in order to arrive at their real deposits subtracts 
from the amount entrusted by customers to the banks 
the amount re-lent by the banks to customers, thus 
assuming that the cash lent is all redeposited, and that 
nothing leaves the banker’s till except to find its way 
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back again through some other channel. ‘“ Every 
loan,’’ he says, ‘* makes a deposit ; the loans of one 
bank make the deposits of others, and its deposits con- 
sist largely of other banks’ loans.’’ Broadly, that is 
undoubtedly true, but Mr Withers rightly qualifies his 
statement by admitting that the process is complicated 
by ‘* possible withdrawals of gold and notes’? which 
are either left in circulation at home or carried straight- 
way out of the country. The qualification, indeed, 
seems to us to deserve rather more importance than 
Mr Withers allows to it, for im the quite common cases 
where credit is shipped from one country to another 
in the form of gold, or where travellers carry it away in 
their pockets in the form of notes, there is obviously 
no re-deposit to correspond to the original withdrawal. 
The money is taken from one man’s account, but not 
credited to his neighbour’s. From this it follows that 
the simple method of subtraction does not lead us to 
the real deposits, and Mr Withers’ estimate of the 
‘‘ unreal ’’ deposits is, in our opinion, rather too high. 
At the same time, the method works quite well 
enough for practical purposes, and there is no 
reason why it should not be used comparatively over a 
period of years. We have, therefore, taken from past 
Supplements the aggregate banks’ deposits and sub- 
tracted from them the aggregate of loans and dis- 





counts, with results that appear in the following 
table :— 

Nominal Real Percentage 

Bank Deposits. Deposits. of real to 

Rate. £ £ Nominal 

1880-1890. Deposits. 

388. .22.. 3 258,636,000 57,499,000 .... 22:2 

SE ccsce FH ‘se 317,959,000 64,625,000 .... 203 

BEB. cece 5 327,696,000 78 233,000 23°9 

1888...... 5 361,808,000 93,829,000 25°9 
1890-1900. 

1890..cc0¢ § - 408,478,000 .... 105,790,000 25°39 

1892...... 3 430,696,000 .... 124,846,000 23°0 

1894... 200% 2 456,113,000 .... 150,528,000 32°0 

Se 3 -- 576,895,000 189,171,000 .... 32:8 

1899..... - 6 614,674,000 197,516,000 .... 3822 
1900-1908. 

190].... 4 633,183,000 222,591,000 35°2 

MSGS... s2s 4 644,863,000 212,163,000 32:9 

1906. 2.00. 8 679,567,000 238,547,000 35°1 

ISOS. 2 0000 6 698,226,000 240,544,000 344 

1907, June 4 713,263,000 237,534,000 33°38 

1907, Dec. 7 697,727,000 233,483,000 83°5 

1908, June 24 .... 712,282,000 255,421,000 35°8 

1908, Dec. 24 .... 736,187,000 263,362,000 35°8 





The nominal deposits represent the sums stated in 
the balance-sheets and the real deposits the same sums 
minus discounts and advances. Unfortunately we 
cannot include the money at call and short notice, but 
for comparative purposes the omission is not of great 
importance, and without any serious qualifications we 
can take these figures as an indication of the genera! 
tendency of the last thirty years. That tendency is 
clear enough, but by way of emphasising it we have 
added to the first two columns another showing the 
proportion between them—the percentage of nominal 
deposits left as real deposits after discounts and loans 
have been deducted. We have only to cast an eye 
down this last column to see how remarkably the real 
deposits have increased. In 1880 they amounted to 
£57,499,000, or 22.2 per cent. of the nominal; four 
years later the percentage had fallen to 20.3, and in 
1888, though higher, it was still only 25.9, so that 
throughout the eighties the real deposits were only 
one-fifth or one-quarter of the amount appear- 
ing in the balance-sheets, leaving between four- 
fifths and three-quarters to the loans and dis- 
counts. In the nineties the proportion was a 
good deal higher. By 1890 the real deposits had 
risen to over a hundred millions and the percen- 
tage to 25.9; in the next four years, owing doubtless 
to the stagnation of the money market, the rise con- 
tinued rapidly, and the -real deposits reached 
£150,000,000, or 33 per cent., in 1894, though be- 
tween 1895-1900 the percentage declined again with 
the trade revival. Since 1g00 the increase in real de- 
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posits has been even more remarkable, and in spite of 
the disturbances that the money market has passed 
through, in spite of the higher Bank rates and the 
American crisis, the percentage has only once been 
below 33, and in times of cheap money has risen to 
over 35. The last percentage (35.8) is the highest 
in the table, and marks an unusually sharp rise from 
the 33.5 per cent. of 1907, the increase being, no 
doubt, due to the falling off in the demand for money 
and the ease which has succeeded the strain of the 
past two years. 

Thus we arrive by comparison at the following re- 
sult. Since 1880, while the nominal deposits have 
grown by 146 per cent., the real deposits have grown 
by 359 per cent., so that instead of amounting to 
about a fifth they now represent over a third of the 
total. This is a development that needs to be insisted 
on, because critics of bankers in discussing gold 
reserves and kindred subjects always seem to assume 
that the relation between assets and liabilities has been 
growing weaker in the last few years, and that there 
is a tendency more and more to strain resources. As 
a matter of fact the exact opposite appears to be the 
truth. The loans to-day rest on a far surer basis of 
deposits than they did thirty years ago; the deposits 
are in a greater degree real deposits, and in the pur- 
suit of their business the bank’s customers are less 
dependent on the bank’s help. English industry, ‘n a 
word, seems to be managed less on borrowed money 
and more on fixed capital, a change that has been 
made possible by our great accumulations of wealth, 
though it is perhaps also partially due to the develop- 
ment of the joint stock system. In any case, it has 
resulted in greater industrial stability and a sounder 
banking position. 





NAVAL FORMULAS. 


Last winter, when the question of a two-Power stan- 
dard came up, we pointed out that, whatever Mr 
Asquith meant, he could not have meant to include the | 


United States, for to build against the United States 


and Germany combined, with a ten per cent. margin, 
would mean a very speedy addition not of three or four | 
millions, but of ten or twelve millions to the income- | 
tax. This year the addition to the income-tax is to) 
yield about £ 3,600,000, and about 
£4, 500,000. added nearly | 
three millions to the cost of the navy this year, and 
purposes to add another very large amount next year. | 
But the race towards international bankruptcy, | 
forcibly described by Sir Edward Grey, will be very | 
much accelerated if and when Mr Balfour and his 
friends displace the present Government. We showed | 
some time ago in a table that there is a rough corre- | 
spondence between the produce of the income-tax and 

j 


next 


And Mr Asquith has 


year 





the amount of naval expenditure. In 1867, for in- 
stance, the income-tax yielded £7,353,000, while our 
naval expenditure was 411,168,000. In 1887 the yield 
of the income-tax had jumped to nearly 14 millions, 
while naval expenditure was only just over 12 millions. 
In 1897 naval expenditure had doubled, and the income- 
tax yield was up to 174 millions. From 24 millions in 
1897-8, the cost of the navy rose to over 32 millions in 
1908-9 and the income-tax yield to £(33,930,000. 

In the excitement of Derby Day, it was difficult for | 
the Fourth Estate to deal adequately with Mr Asquith’s | 
interpretation of the two-Power standard. For the 
moment, as Mr Asquith remarked, the problem is an 
academic one, because, as the Dilke return shows, 
whatever two Powers you like to take anywhere, 
‘‘ their combined effective strength for aggressive pur- 
poses against this country is very far below the defen- 
sive strength which we possess.’’ Again, the two- 
Power standard is not a law of gravitation or a Com- 
mandment. It is a sort of empirical rule, indicating | 
conditions which have prevailed for a good many years | 
past. If it were converted from this into a programme | 
of building expenditure, the increased burden of taxa- | 


| by year. 
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tion would probably cause a general reyo| 
payers. What we can say, with Mr Asquith, ; 

it is the duty of any Government to insure or nn 
country an unassailable naval superiority, Thee 
again, so far as the two-Power rule is applicab 


. e | ’ i 
application is to battleships only ; that, at laden. * 


t of tax. 


. . I 
been the view hitherto taken. Moreover, the Son 
dard is applied, and has been applied, only to 


European Powers. In so far as other Powers are in- 
cluded, allowance must be made for geography. Ac 
Mr Asquith put it, “* When you are dealing with 4 
naval Power whose base is six, eight, or ten thousan, 
miles away, which has no intervening coaling station 
and would have to transfer the whole of these vessels 
that distance before they could become effective jn oy; | 
waters, it seems to me to be elementary common sense || 
that you should not treat that fleet for the purposes of 
this standard as if it had the same effective value as q 
fleet which has its base 300 or 400 miles away. (Cer. 
tainly, no person cognisant of naval administration wil] 
quarrel with that statement.”’ 

We are sorry to see that Mr Balfour is not at all | 
satisfied that the formula, as interpreted by Mr Asquith, | 
will give us a sufficiently overwhelming superiority, | 
He does not apparently agree that geography should 
be taken into account, though that was the view taken 
by his own Government and by Lord Selborne when 
he was First Lord of the Admiralty. Even Lord Caw. | 
dor held that the standard only applied to European | 
Powers. So far as we can understand Mr Balfour, he |} 
is in favour of a formula which would obviously be || 
even more financially ruinous than the two-Power 
standard. ‘‘I can imagine a new formula,”’ said the| 
Leader of the Opposition, ‘‘I can imagine it being | 
proper to say that this country should be twice as} 
strong as the next Power. I think that might be a/|| 
very good formula.”’ 


and 








Now, let us see in what a posi | 
tion Mr Balfour’s ‘‘ very good formula ’’ would involve | 
us. It would mean that it would be in the power of | 
the United States, or Germany, or of any other Govern- | 
ment which happened to stand next to ours on the| 
naval list, to prescribe our building programme year | 
If Admiral von Tirpitz chose to do so, he|| 
would be able, when Mr Balfour comes into power, to} 
settle the number of battleships which Mr Balfour's | 
Administration would have to build. And if the relations l 
between the two countries were unfriendly it might) 
be desirable to cripple us financially by applying | 
the double-Power screw. What we are most afraid) 
of is that the morale of the navy as well as the courage | 
and sanity of our citizens will be undermined by this | 


° e t se It 

sort of procedure. Our naval victories were never | 
| 

| 


won in the past by the formula of a two-Power stan- | 
dard. Nelson never thought that a two-Power | 
standard was required, and we think it would be diffi } 
cult to find in the fighting annals of the British Navy | 
many important actions in which we had a large paper || 
superiority. ne | 
Morning Post, a newspaper which often reflects the} 
best naval opinion :— | 


A sound view finds expression in {te} 
| 
; | 
The debaters yesterday seemed to’ have forgotten tat), 


whatever success this country has in. the past attained in i. 
progress towards the peculiar position which it has acquire’) 
in relation to the sea has been largely due to the co-operation 
of other Powers, its allies, and is, in fact, inconceivable | 
without such co-operation. It may be doubted whether | 
Drake or Blake, Hawke or Nelson ever heard of a (wo) 
Power standard. They relied on superior skill and dis- 
cipline. It was the Spaniards of Armada days who re 





| 
lied } 
mainly on the size and number of their ships, and it would 


be better for the spirit of the British nation to-day pee ] 
people thought more of the art of war, of skill, and of ciscr 
pline, and less of numerical tables. 





There is something utterly gowardly and undignified 
in the efforts of some newspaper writers to frignte 








the public into believing that one German at sea 4 
more than a match for two Englishmen. Surely this 
tribe might recollect that for many years, while france 
was quite as formidable in Europe as Germany '5 geet 
the Duke of Wellington was content to be respons! rs 
for the defence of this country so long as our nav} 
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was maintained on a basis of three to two as against 


the French navy. : 

Meanwhile we are glad to notice that the Germans 
'| are beginning to look the situation in the face. The 
|| following is from a recent article in the Berliner Tage- 
|| blatt, one of the most widely circulated and influential 
| newspapers in Germany :— 


|| Of course, we, too, are of opinion that the English are 
| pursuing phantoms when they see German airships and 
'| German spies everywhere. But we do not believe in the 
eficacy of the voices of ‘* serious men ”’ so long as arma- 
ments are heaped up at express speed on both sides of the 
|| North Sea. For the real basis of the English anxiety is the 

‘acrease in German naval armaments. The last few years 
| have shown everyone who is not absolutely blind that it is 
|| possible neither for us nor for the English nation to “ arm to 
| the death ’? without disturbing the rival on the other side of 
‘| the North Sea. True, for the present the circus question, 
|“ Cousin, can you still? ’’ is answered with “‘ Yes,”’ both on 


| 
' 
| 


this and on the other side of the water. But precisely for 
'that reason the question should be considered with all 
| seriousness, whether it is not possible to put a stop to this 


competition of armaments. We are convinced that a mere 
| attempt from the German side to enter into a discussion with 
the English Government on limitation of armaments would 


be accompanied by the fullest success. An Anglo-German 
| understanding is the *‘ need of the day.’’ Nothing at all 
| will be attained by headshakings over English “ aberra- 


|| tions. 
'| It is satisfactory to find that a commonsense view of 
‘| the situation is being circulated in Germany ; for it is 
| certainly true (as President Butler, one of the most 
| eloquent of American publicists observed the other day) 
'| that the naval question between Great Britain and Ger- 
|| many is becoming a grave menace to civilisation. 





GREEK BONDS. 


recently published report of the International 
Commission at Athens contains matter 
‘which is of considerable interest to the holders of 
|| Greek Bonds, and we propose to draw attention to 
| certain facts. The gross yield of the Revenues con- 
trolled by the Commission during the last ten years 
has been as follows :— 


} THI 


Financial 


Stamps, 
Tobacco, and Pirzeus 
; Monopolies. Customs. Total. 
|| Year. Drachme. Drachme. Drachme. 
| 1899..... conve 52,166,378 .... 18,045,971 .... 50,212,349 
| SIP o -nbaeneues 52,542,713 .... 17,468,135 .... 49,810,848 
SUE venenaes «e+ 33,588,040 .... 18,512,300 .. 52,100,340 
By ere 52,448,833 .... 18,760,800 51,209.633 
1 YDS. ccvare esviad 34,755,553 .... 19,074,101 .... 53,829,654 
1904... .cccvsene 54,560,794 .... 20,319,078 .... 54,679,872 
|| 1905... ...eeeeee 35,248,298 .... 21,892,607 .... 55,140,905 
LOU s, ceidde nbs 55,429,150 .... 26,432767 .... 59,861,917 
BGT. vewits citis 52,452,790 .... 26,059,927 .... 58,512,717 
| 1908. .svcws cues 31,895,449 25,886,402 .... 55,731,851 


| It will be seen that the figures for 1908 show a 
' decrease of 2,780,866 drachmz, as compared with 
1907, and of 4,130,066 drachmze, as compared with 
‘| 1900, which was the best year on record. The falling 
| off in the receipts from the Pirzeus Customs was chiefly 
| due to the dulness of trade, but as the sum required 
| 'o provide for the normal service of the debt is amply 
| Covered by the Assigned Revenues, and the creditors 
| obtain no direct advantage from any improvement in 
| the yield of the Customs duties, a decrease in this 
| source of revenue, which is moreover no doubt of a 
ety nature, is of no immediate importance as 
} ar as the bondholders are concerned. 

|| The bondholders are, however, very much interested 
| in the product of the special taxes and monopolies, 
| inasmuch as any surplus over the ‘ legal valuation ”’ 
of their yield as fixed bv the Law of Control is divided 





between the Government and the bondholders and is 
cpplied, together with the benefits resulting from a 
‘all in the exchange below 165 per cent., to increase of 
interest and sinking fund. Amongst the monopolies, 
one of the principal is that derived from the sale of 


Petroleum, the ‘‘ legal valuation ’? of which was fixed 
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at 5,300,000 drachmz. The receipts from this source 
have been as follows :— 


Drachme. Drachme. 
1899 ....esees- 5,732,970 ee «+. 6,919,259 
1900 .......... 6,368,490 Be Cont caue 6,450,945 
SE xiinawkawh 6,370,350 BS cehaus «» 6,123,015 
See <a cous i 460,890 BP hi k dvdce « 5,382,270 
1903 .....c00+- 6,783,555 SMe ariiicwe 5,030,049 


The marked falling off during the last two years is 
due to the competition of other illuminants, especially 
that of spirit distilled from the surplus currant crop. 
In 1908 the receipts actually fell short of the legal 
valuation by 352,221 drachme, and not only have the 
plus values from this monopoly entirely disappeared, 
but the deficit is charged against the surpluses yielded 
by the other monopolies. In their report for- 1g08 the 
International Financial Commission very properly call 
special attention to this important question as 
follows :— 


As the reports of the International Financial Commission 
are given to the public, we seize this opportunity to put on 
record our point of view on the question of the constant de- 
crease in the yield from petroleum, which threatens seriously 
to affect the interests of the holders of Greek bonds. In 
order to make the situation quite clear, it is necessary to 
recall the principles which governed the conclusion of the 
arrangement arrived at in 1898. Greece had previously con- 
tracted, with foreign creditors, obligations which consti- 
tuted for her, especially since the depreciation of the paper 
currency, a burden too heavy for her to carry in its original 
form. The negotiators, therefore, while agreeing to the reduc- 
tion of interest, sought to find a plan which would permit of 
its being increased in the future, and of arriving, progres- 
sively and in proportion as the country developed, at the 
integral payment of the original rate of interest. For this 
purpose they assigned to the service of the debt a list of 
taxes calculated to yield plus values, and whose product 
should augment in proportion as the population and its 
powers of consumption increased; the sums derived from 
these plus values were to be divided between the creditors 
and the State. Amongst these taxes there were certain 
monopolies, such as those of salt, matches, and petroleum, 
articles of prime necessity, the sale of which could only, as 
they thought, exhibit substantial and constant progress. 

In order to comply strictly with the intentions of the con- 
tracting parties, it is therefore indispensable that these mono- 
polies should preserve their character as products of prime 
necessity and general consumption. Petroleum, however, is 
rapidly losing its character in this respect, and the Govern- 
ment, instead of taking steps to combat the ever-increasing 
competition of other means of illumination, has, indeed, 
contributed, no doubt unintentionally, to its downfall, and 
has favoured the producton of alcohol, its principal rival, by 
artificially regulating by commercial laws the export of 
currants. 

It results that the creditors not only find themselves de- 
prived of the plus values which they could legitimately ex- 
pect from the normal increase in the use of artificial illu- 
minants, but they also see the plus values accruing from the 
other assigned revenues threatened with absorption owing to 
the deficit in the receipts from petroleum, which have now 
fallen below the legal valuation. The provisions of the 
law of control are thus seriously compromised. The Com- 
mission, therefore, as well as those who, are in the 
guarantees provided, have purchased Greek bonds, have the 
right to expect that the Government will propose measures 
in order to modify a state of things so little in harmony with 
the principles laid down in 1898. say 

The remedy which would appear most efficacious would be 
to give greater elasticity to the assigned revenue (petroleum) 
by placing impartially on all artificial illuminants the tax 
which is now exclusively levied on petroleum. 

But if there are considerations repugnant to this arrange- 
ment, it would be no doubt easy to find, without increasing 
the total amount of the charges now imposed on the tax- 
payers, some other equitable plan, based, for instance, on 
the remission of the petroleum tax. It would, of course, be 
right to bear in mind the principle that the creditors, who 
did not obtain any profit from the increase in the receipts 
arising from an augmentation in the tariff of the assigned 
revenues, could not be expected to submit to any losses 
arising from a fall in the receipts in the event of a reduction 
of the tariff. The International Financial Commission does 
not deem it its duty at the moment to discuss in further 
detail the measures which it would be possible to adopt in 
this matter. It is persuaded that the Government, appre- 
ciating the good foundation on which the principles above 
laid down rest, andy being desirous of avoiding every possi- 


bility which could cast a stigma on Greek credit, will be 
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anxious to devise, in concert with the Commission, measures 
to relieve the present situation. 

Some of the Greek newspapers have made these 
restrained and reasonable observations an excuse for 
upbraiding the Commission on the ground that their 
object is to increase the yield of the revenues for the 
benefit of the bondholders. These newspapers seem 
not only to forget that under the settlement of 1898 the 
bondholders submitted to very heavy sacrifices, but 
also to ignore the fact that a considerable part of the 
produce of the plus values is devoted to the amortisa- 
tion of the debt at a discount varying from 50 to 60 
per cent.! Happily, there are honourable exceptions 
among the Greek Press, for in its issue of May 2nd 
the Acropolis says :— 

We cannot understand why in certain financial and poli- 
tical circles the observations of the Commission of Control 
have appeared so bitter; perhaps it is because these remarks 
contain the truth. It would be better and more advan- 
tageous for us if we were to accustom ourselves to face the 
truth without an attack of nerves, for it is then only that we 
shall be able to form a better judgment and improve our- 
selves. The desire of the control is to increase the rate of 
interest paid to those it represents. But this increase is also 
our duty, for if the day comes, as is to be hoped, when the 
full interest will be paid, the credit and good name of Greece 
will equally increase in Europe; and a State like Greece, 
which aspires to play the réle of leader in the East, and 
which hopes with the assistance of Europe to see its legiti- 
mate aspirations accomplished, ought to demonstrate that it 
possesses the will and the power to fulfil its obligations to- 
wards its creditors. 

That is the right way which our important interests show 
that we should follow instead of indulging in discussions on 
matters of punctilio and expressions of discontent on account 
of our so-called amour-propre having been wounded. More- 
over, we cannot reconcile with this amour-propre the argu- 
ment that our creditors never expected, at the time the 
arrangement of the debt was made, that they would obtain 
interest at the rate at which it is now being paid. These 
are the thoughts and ideas of bankrupts, and are inspired 
neither by dignity nor good faith, and those who undertake 
to defend the State with arguments of this kind only do it 
harm. It is our duty to pay what we owe, and we should do so 
without murmurings and meticulous objections on account 
of remarks which are perhaps bitter, but which are at the 
same time just and inspired by goodwill. 

We are inclined to think that, while the work of the 
Commission has been useful, the foreign advisers of the 
Greek Government have not done their duty. As 
in the case of Turkey so in the case of Greece foreign 
diplomats have too often forgotten the common in- 
terests of the people and the bondholders in order to 
recommend ridiculous and ruinous schemes for the pur- 
chase of naval and military armaments on behalf of 
contractors. If Greece and Turkey had not tried to 
play at this game onerous taxes could have been 
avoided, revenues would have grown, and credit would 
have risen. The interests of the bondholders and of 
the people both in Greece and Turkey are practically 
identical. If reasonable economy were enforced and 
oppressive taxes removed the revenues of both Greece 
and Turkey would expand rapidly. We sincerely hope 
that the Financial Commission and the Greek Govern- 
ment will come to an understanding favourable alike 
to the interests of the people and bondholders of the 
Hellenic Kingdom. 








THE TRANSVAAL GOLD MINES.—I. 


(FROM OUR SPECIAL MINING CORRESPONDENT AT 
JOHANNESBURG. ) 


Tue regularity with which the interest of the investing 
public in Transvaal mines waxes and wanes in seven- 
yearly cycles is remarkable. In 1888 shares in mines 
in the then newly discovered Rand were eagerly bought 
at prices which were often absurdly inflated. Then 
came the collapse of 1889 and several years of market 
depression, durine which, however, the development 
and working of the mines went steadily on, until the 
profits earned, and the evidence of stability and per- 
manence of the industry, began to attract that attention 
from investors which culminated in the boom of 1895. 
Lenssen 
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Prices then again rose in many instances { 
anything which could be justified by actual 
and again the tide ebbed during the troy) 
before the war. Meantime, the developmen 
of the deep levels, went on as before | 
led many to believe that as soon as the war oe 
over the anticipations of 1895 would be a 


ar above 
Prospects, 
led years 
t, this time 
» and the resylt 


: realised, 
So we had the boom of 1g02. It was not 

. . J 
long, however, before it was seen that our troubles 


were by no means over. The shortage of laboy; the 
controversy as to how this was to be met, the i. 
conceived and unpopular Chinese experiment, " 
number of other causes combined to disgust the ayeraoe 
investor with Rand gold shares. Again, as jp pre- | 
vious periods of market depression, the development | 
of the mines proceeded at a continually increasino | 
pace, and again it has been the intrinsic merits of the | 
mines, taken as a whole, as profit-earning ent: rprises, | 
which has redeemed the situation, so that in 1909 oy; | 
septennial boom seems to be coming punctually up to| 
time. 

Some readers of the Economist may have the best of | 
reasons for looking back on the booms of 1895 and || 
1902 with anything but satisfaction, and many who | 
were then induced to invest indiscriminately in Rand || 
shares did so, no doubt, at prices which, as the result | 
has proved, were without justification in any reasoned | 
anticipations of the returns to be expected from the 
mines into which they bought. This will very pro. 
bably happen again if the same lack of discrimination 
prevails, and prices may again rise so far above any 
figures justified by even the most sanguine forecasts | 
of probable dividends that a sharp and disagreeable 
reaction would follow as the natural sequel to the boom 
of 1909. It is not unreasonable, however, to expect 
that the public will remember some of the lessons of || 
past times, and will exercise more judgment in their 
investments than they did in former years ; and there 
are good grounds for hoping that in that case the Rand | 
will become more permanently popular than it has been, 
both with investors who look for regular returns with | 
good security, and with those who prefer less safety | 
but greater chances of substantial market profits. To | 
the former the shares in a number of the well- 
established and well-proved mines should offer con-| 
siderable attractions ; the latter will find in some of the | 
new ventures, in some of the newer developing mines, | 
and in some of the mines which have only recently com- | 
menced milling, a field for investment in which, pro- | 
vided the price is suitable, the possible rewards amply | 
justify the risk taken. But investors of either class 
will in every case do well to look before they leap. 

It does not follow that because one mine is to-day re- 
turning a high rate of interest on the market value o! 
the shares that it is intrinsically a safer and more lucra- 
tive investment than another which to-day is giving 4 
lower return. Its life, its equipment, its development, 
and such light as may be thrown on the values to be 
expected in the undeveloped portions of its property by | 
the development in surrounding mines should be taken | 
account of. Neither does it follow because one dt | 
veloping new mine is valued on a claim basis at £.2,00° | 
a claim, and another at £5,000 a claim that there- 
fore you have only to lock up your shares m 
the former mine and wait for a rise in value | 
of 150 percent. Each dividend-paying mine and each 
new venture should be valued on its merits, with the 
fullest information obtainable as to its real prospects 

These considerations were, no doubt, urged on in- 
vestors in earlier times, and, just as the sate industrial 
character of the Witwatersrand mines was laid ae 
on in those earlier days, so to-day it is this aspect tha 
is continually put forward to attract the real pons 
as distinguished from the market speculator. It wee 
be unjust to say, and it is not the intention of the w rites 
to imply, that past promises of regular dividends Ww "a 
wholly unjustified; many mines have paid ne 
with the regularity of Consols, and if investors see 
too high a price for their shares it was largely as 
fault for not informing themselves as to the true value 
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mine in which they invested. 





of the 
| hand, 


| Rand reefs were laid much too much stress on. 
| nectations of average yield based upon a limited area 
| jeveloped were often much too sanguine, and the belief 
| shat a deep-level mine would yield ore, of a grade equal 
r { the outcrop mine above it, based as it was 
| upon this exaggerated idea of the regularity of yield, 
| has been the cause of much disappointment. Humanum 
| cr errave, and that great mistakes were made will not 
| be disputed by anyone. The element of uncertainty 
| directly arising from miscalculation. and a failure to 
| appreciate correctly the natural factors were en- 
‘hanced during past years by other circumstances un- 
| foreseen and largely unforeseeable by the investor. 
Among these may be mentioned the political troubles 
| which culminated in the war, the labour difficulties, and 
the high-handed, and in many respects objectionable, 
methods adopted by the houses controlling the mines 
‘) matters affecting the interests of independent share- 
holders. The combined effects of all these elements of 
‘uncertainty and dissatisfaction, and the heavy losses 
accompanying them, have been such, no doubt, as to 
make it a difficult task to restore the belief of the real 
investor in the genuine industrial security which 
many of the better mines undoubtedly offer. He has 
too often been told that the outlook is everything that 
can be desired, and that there is no cloud on the 
horizon. It will be the aim of these articles, therefore, 
| to reflect as accurately as the writer is able to do the 
actual position of the industry and the mines, believing 
as he does that, though there undoubtedly remain 
lielements of uncertainty, it is equally true that 
the very disappointments of the past and the 
| difficulties which have been surmounted have re- 
moved many of the most important possibilities 
of error in estimating future prospects ; so that the 
|gold-mining industry is, on the whole, ina position of 
greater stability and offers more solid attractions for 
| the investment of money on good security than it has 
done probably at any previous period of its history. 

It will be useful in this preliminary article to direct 
attention to one striking fact which bears convinc- 
ing witness to the vitality and intrinsic lucrativeness 
jof the Rand gold industry. That fact is the extra- 
j ordinary regularity with which the gold output and 
dividends distributed have increased six months by 
|| six months since the close of the war. 

The following figures, taken from official sources, 
| bring this out very clearly :— 


to that © 


| 
| 
| 
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| Tons of Ore Gold Dividends 
| Period. Hoisted, Before Produced. Declared. 
1902. Sorting. £ 

 H7-December 2,448,747 .. 4,277,802 .. *2,121,126 
| January-June ...... 2,041,900 .. 5,203,992) 

|| July-December .... 4,038,689 .. 6,635,132, °° %°54,547 
| 1904, 

| January-June ..... - 4,593,971 7,365,675 ) 

it , , ’ ’ 

| J ale ber .... 5,070,796 7,942,179; 5,822,504 
| January-June ...... 6,500,725 9,642,204 } 

ea on wees 7,005,062 10,253,298; °° 4/54,549 
| January-June ...... 7,493,162 .. 10,727,874) 

| fay December vee 8,798,746 .. 12,750.26) 5,565,969 
‘| January-June ...... 9016563 .. 12,795,361) 

77 December seve 9,538,666 .. 13,474,998; <* %962,420 
|| January-June ..... . 10,246,937 .. 13,783,453 

July-December .... 11364801 .. 14,802,954 | 8,536,775 


* For January-December, 1902. 


| 
As one looks at these figures and remembers the 
atmosphere of heated controversy during most of this 
period on matters once said to be vital to the industry 
but now dispensed with, there is something impressive 
in the continual increase, which proceeds in spite of 
changes in the industrial arrangements. 

[tis true that more ore is mined now to obtain a 


cae quantity of gold than was the case in earlier 
years, 


ne Al ty 


This fact has often been cited as proof that 


deas then in vogue as to the regularity of yield of the | here that to a very considerable extent it is due to ore 
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Upon this question I 
It will suffice to say 


the reefs are getting poorer. 
shall touch in my next article. 


of a lower grade being mined to-day than was thought 


| to be profitable some years ago, and, in so far as that 


is the case, it affords evidence of the broadening of the 
basis of the industry rather than of any deterioration 
in its prospects. 





A CHILIAN NITRATE FACTORY. 
(FROM OUR CORRESPONDENT.) 


°o7 


Iguigue, April 22, 1909. 


THE extraction of nitrate is Chile’s largest industry. 
It is of old standing. Darwin says that it began in 
1830, and in 1835 he adds that nitrate was exported 
yearly to the value of £100,000. Iquique, a town of 
nearly forty thousand inhabitants, is the chief port, 
and its only business is the shipping of this com- 
modity and the importation of stores for the workers, 
who depend upon the sea for practically everything. 
The Pampa, as the country is called, in which the 
oficinas (factories) are at work, is some little distance 
inland, and is connected with Iquique and Pisagua, 
a more northerly port, by the Nitrate Railway, under 
English management. The oficina which I visited is 
distant from the port about five hours by rail, and a 
further journey of six miles has to be made, still on 
rails, in a truck drawn by three mules. The 
mule is, of course, here, as everywhere,  in- 
valuable, being very hardy and (contrary to reputation) 
very docile and intelligent. The aspect of the nitrate 
country has been justly described as most desolate ; 
there is but one tint of brown sand over the plateaus 
where the precious mineral is found and over the in- 
hospitable Andes, which close the prospect; nor is 
there a blade of grass anywhere, nor any living thing 
beyond such as are brought by the miners. 

This country is of considerable interest to geolo- 
gists. Of the nitrate, Captain Castle remarks: “‘ It 
is a mineral deposit, formed chiefly, it is believed, by 
decayed animal vegetation and seaweed matter 
mingled with sea salts. This theory is borne out in 
some measure by the fact that skins, also skeletons of 
animals, birds, shells, seabirds’ eggs, fish, feathers, 
and guano are found constantly under the caliché some 
fifteen feet below the surface.’’ Darwin believes that 
the Pampa was originally a salt lake, or, more pro- 
bably, an arm of the sea. Every step in the industry 
can be seen with great clearness. The raw material 
is called caliché, and it is usually worked to a depth 
of only a few feet below the surface; but if it is 
specially rich in nitrate (approaching 4o per cent.), 
borings are sometimes made to a depth, of 50 feet. 
A percentage of fifteen pays for extraction. The 
ground is first of all disturbed by blasting with 
powder, which is made on the spot by refined nitrate 
or saltpetre. The large fragments are then further 
broken by dynamite into pieces suitable for loading 
into trucks, and these are drawn by mules to the 
oficina. At this stage the caliché has the appearance 
of white quartz, but is softer and more porous. It Is 
pulverised by machinery into the size of road metal, 
and run into huge vats, where it is soaked in boiling 
water for some hours. This water acts rapidly upon 
the caliché, because it has been previously used in a 
similar process, and therefore possesses the necessary 
chemical properties. There is a considerable amount 
of solid waste matter which is carted away as rubbish ; 
a certain proportion of this is common salt, but it can 
seldom be utilised, as it is not worth the cost of trans- 
port. The valuable remnant, after remaining in the 
vats for ten or twelve days, becomes crystallised, and 
is of dazzling whiteness. It is laid in the sun to dry 
for forty days, after which it is packed in sacks and 
sent by rail to Iquique, whence it is shipped princi- 
pally to Germany for use as a fertiliser. It is, of 
course, also valuable for various chemical purposes. 

I visited two oficinas, one of which employed 400 
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men. The other was the largest in the Pampa, and 
when working had goo hands; but until June it will 
be closed for the production of nitrate, as the plant 
is being enlarged. Even so, 300 men are at work. 
The machinery was all made in England, chiefly in 
Glasgow, and as a proof of the value of English work- 
manship, it may be stated that the refuse from English 
machines only contains two or three per cent. of 
nitrate. Some Chilian oficinas use native-made 
machinery, of which the refuse amounts to 15 per cent. 

Great care is taken of the welfare of the workmen, 
and this is very necessary, as they are completely 
isolated. They have good hquses, schools for the 
children, stores at which all necessaries can be bought, 
and meat which costs their employers 80 cents a pound 
is retailed to them at 4o cents. There are football 
clubs and many other institutions for their entertain- 
ment, and while I was there a cinematograph company, 
which had come for a few days, was doing a roaring 
trade. The wages range from four to ten dollars a 
day, and the dollar (as far as anything can be pre- 
dicated about so volatile a substance) may be said to 
be worth a shilling. The employés are nearly all 
Chilians, Peruvians, or Bolivians. The Chilian is an 
extremely hard and valuable worker, but he possesses 
a defect frequently found in good workmen—he is apt, 
after accumulating a fair amount of money, to dissi- 
pate it all in a few weeks’ riot. On the other hand, 
some frugal men, after six or seven years’ service, are 
able to buy land in southern Chile, and live in inde- 
pendence the rest of their lives. Another drawback 
is his turbulence, and in December, 1907, there was 
a serious affray between soldiers and strikers, in which 
even the optimistic official figures admit a loss of 500 
in killed and wounded to the strikers. 

The vital importance of nitrate to Chile may be 
shown by the fact that the export duties upon that 
article amounted in 1908 to over five millions sterling, 
and very nearly half the total Customs earnings, which 
form practically the whole of Chile’s revenue. The 
nitrate exports of that year were valued at over 
eighteen millions. The industry is depressed at pre- 
sent owing to over-production and the failure of the 
combination and consequent fall of prices, but many 
business men are inclined to welcome the breakdown 
of artificial restrictions, and it may be taken as certain 
that the Chilian Government will do its best to en- 
courage an industry which is undoubtedly the mainstay 
of the country. : 








COAL TRADE DISPUTES IN 
SCOTLAND. 


THE serious difficulties in the South Wales coal trade, 
to which we briefly referred last week, are as far from 
a solution as ever, and unless the unexpected happens, 
notices will be issued on June ist by the owners of the 
Associated Coalfields giving a month’s notice to ter- 
minate all existing contracts. 

The deadlock, it will be remembered, has arisen 
through the failure of the masters and men to agree on 
the new working conditions necessitated by the Miners’ 
Fight Hours Act. In the final report of the Depart- 
mental Committee appointed two years ago to inquire 
into the probable economic effect of such an Act, atten- 
tion was drawn to the lack of uniformity in the working 
systems in vogue in the different coalfields of the 
country, and the Committee unanimously expressed the 
view that in the districts of South Wales and Lan- 
cashire a great difficulty would be found in main- 
taining production with a_ restricted working day. 
They therefore proposed ‘‘ that in framing the details 
of any measure . . . special regard should be 
paid to the conditions of the industry in those 
localities.” In the Act as it stands no such 
“‘special regard’’ has been paid to the condi- 
tions peculiar to the South Wales coalfield, and 
the present crisis is attributed partly to the 
failure of Parliament to give effect to the recom- 
mendation of the Departmental Committee, and partly 
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to its disregard of the request of the South \ 
owners, made during the final stages of ¢ 
its operation should be postponed pendii 
tion next March of the existing Concij; 
agreement. Under the conditions of this aor. 

the working hours were 54 per weck, be ae 
made the observance of these conditions jm cae 
In an important manifesto recently issued, ot " 
mouthshire and South Wales owners point out that a 
Act will in many of the older collieries ; = 
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period of productive labour to 6} hours ee - 
corresponding reduction of output would make it i ; 
possible to work such collieries, and maintain thems if 
repair, for the pumping of water, and many oj the| 
capital and running expenses would be tachi "| 
charge as when the mine was running 24 hours a day | 
The three cardinal points of principle on which the a 


ties are divided are (1) the inauguration of a complete} 
or partial double shiit where practicable, (2) the work.| 
ing each week of one nine-hours day under the provie| 
sions of Section 3, sub-section 1., and (3) the discone| 
tinuance of all payments which in the past have beeg| 
made to the workmen for overtime. The owners point | 
out, further, that the Act will reduce the effective work. 
ing time of day-wage men by 12} per cent., and tha! 
these day-wage men represent 48 per cent. of the total 
number employed. They are, however, not unwilling 
on condition that the other points are settled, to lear 
the question of a reduction in the wages of the day men 
in abeyance till the wages agreement expires next 
March. 

At the conference of the Conciliation Board, held last 
Friday, the miners’ representatives rejected these pro 
posals, and it was on that rejection that the owners 
intimated their intention of serving notices next Tues 
day. The hands of the South Wales Miners’ Federa 
tion are not free ; they are tied to the Miners’ Federa- 
tion of Great Britain, and that body, representing as 
it does practically all the organised labour in the 
mining industry of the country, must be consulted 
before negotiations can be reopened. From a state 
ment made by its secretary, the M.I.G.B. cannot call 
a conference before the second week in June, and til 
then the South Wales Federation must wait, and the 
whole coal trade of the Bristol Channel must remain 
disturbed and disorganised. On the second and third 
points enumerated above compromise is possible, and 
in a letter which he has addressed to the Press, Mr W. 
Abraham, M.P. (Mabon), the president of the South 
Wales Federation, says: ‘‘ All has not yet gone to 
pieces.’’ The difference over the 60 days clause is 4 
matter of interpretation. The clause states that 
‘work may be extended as respects any mine by the 
owner, agent, or manager of the mine, on not more 
than 60 days in any calendar year by not more than 
one hour a day.’’ It is thus specific enough, but the 
parties differ fundamentally in their view. as to Its 
application. On the one hand, the miners contend that 
the clause is intended to meet cantingencies, and that 
its application in such cases is optional; while the 
owners, on the other hand, hold that the claim to this 
extra hour on 60 days of the year is as much a legal 
right as the eight hours day itself. They claim that, " 
they consider such a course desirable, they can absorb 
52 of the hours by establishing as a normal practice one 
nine-hour day a week, and leaving the remaining eight 
hours to be taken when they (the owners) think neces 
sary. The point is one which probably can only be 
permanently settled by the law courts, but this parts 
cular aspect of the dispute has already been compli- 
cated by a resolution, adopted at a recent conference ¢ 
the M.F.G.B., forbidding any district affiliated to it 
to accept any agreement in which the masters 
endeavoured to make the 60 days’ clause ae 
except with the sanction of the M.F.G.B. From - 
position it is expected in South Wales that the — 
representatives will withdraw, and confidence ' ~ 
felt that a solution will be found to the overtime @"| 
day wage difficulties. 
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nt against its inauguration ; many colliery pro- 
at rs are opposed to it, and economic considerations 
oe would prevent the multiple becoming an 
ed system throughout the coalfield. The mas- 
however, are not seeking to establish the double- 
shift system universally, but only at such collieries 
oot it is practicable ; even in such cases they admit 
ae only be established in parts of the mine where 
- conditions were favourable. The demand is thus 
waste enough in its proposed application to justify 
the belief that it will form the basis of a 
compromise which will be mutually satisfactory, 
and among merchants on the Cardiff Exchange 
the view is more or less generally held that 
the parties will, towards the end of June, reach 
an understanding that will avoid a rupture, It 
ig just to add, however, that colliery proprietors and 
colliery salesmen on the Cardiff market are not so 
optimistic, and that they can only hope for the preven- 
ion of a lock-out on July rst by the adoption on the 
art of the miners’ representatives of a much more 
conciliatory attitude than that taken up by them at 
the meeting of the Conciliation Board a week ago. 
The troubles of the coal trade are, however, not con- 
fned to South Wales.» There is also a deadlock 
between the Scotch coalmasters and miners. The 
coalmasters want a reduction of 6d per day in wages, 
which they are perfectly entitled to ask from the Con- 
ciliation Board. The existing wage is 6s per day, and 
the minimum wage at the time when the Conciliation 
Board was constituted was 5s 6d per day, below which 
the Board could not adjudicate. But the Scottish 
Miners’ Federation has decreed that the minimum 
wage shall be not 5s 6d but 6s per day, and that there- 
fore no further reduction can now be accepted. As 
the coalmasters never agreed to alter the former mini- 
mum, the Conciliation Board could effect no settle- 
ment when the case was brought forward in the accus- 
tomed manner. The alternative was an appeal to an 
umpire in the form of a neutral chairman, as on former 
occasions, but on this occasion the miners’ representa- 
tives refused to agree to call in a neutral chairman, 
being instructed to adhere to the minimum wage laid 
down by the Scottish Miners’ Federation, and con- 
firmed by the Miners’ Federation of Great Britain with 
which the Scottish Federation is now affiliated. The 
position was made plain that if the coalmasters en- 
forced the proposed reduction every miner in Scotland 
would immediately go out on strike. The employers’ 
representatives referred the matter to their constitu- 
ents, but the latter have decided to do nothing 
until events have developed in Wales. The situation 
in the Principality is in part responsible for the fact 
that the Scotch mines are still running, for if the 
Welsh miners go on strike, coal prices will rise so 
much that the Scotch coalmasters will not want to 
reduce wages at all, and may even be willing to ad- 
vance them in order to get a larger output and make 
hay while the sun shines. On the other hand, both 
the Welsh miners and the Miners’ Federation of Great 


just now, as that would strengthen their own position ;: 


but the Scotch miners will have no cause or excuse for 


strike if the employers make no _ reduction in the 
wages, 
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THE CHECK TO THE KAFFIR BOOM. 


| Tats time last week the Kaffir Circus boom seemed 
| likely to become a thorough-paced repetition of 
|‘ormer indiscriminate gambles. The _ professional 
| (perator was buying his thousands of shares; the 
} Occasional speculator laid in his fifties and his hun- 


| “reds, beth classes confident that the long-looked-for 
| boom was here at last. 
| large number of good-class Kaflir shares there was 
} no difficulty in establishing a much better case than 


In view of the steady rise in 


“sual, From the articles that have appeared in the 


THE ECONOMIST. 


cee ‘ . . se f 
In the coalfield there is an almost unanimous senti- | Economist this month on the Rand Mines, the Robin- 
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Britain would rather like to see a strike in Scotland| 
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son companies, and the East Rand group, quite a good 
case could be made out, from present position and 
future prospects, for a substantial advance upon the 
low values to which prices had gravitated in the earlier 
part of this year by reason chiefly of the uneasiness 
engendered by the Balkans business. While Austria 
and Servia frightened business with their fierce scowls 
across the frontier, the South African industry pursued 
the even tenour of its prospering way, unnoticed over 
here, but very keenly appreciated by the people on the 
spot. Shares that came on offer the Cape took ; Cape 
buying was the reason assigned for each of the slight 
diversions which now and again checked the sagging 
process in prices. But on the Servian dispute being 
settled people began to look once more at Kaffirs, and 
the point from which the rise started is a matter of 
extreme interest just now. With this pause in the 
movement, the questions come pouring into every 
broker’s office, asking for figures, statistics, references 
to previous prices, anything that may afford a possible 
clue to the future, however slender or speculative that 
key may be. By way of shedding a little light upon 
some of the issues raised, we append catalogues of the 
highest and lowest prices reached last year, the lowest 
of the current twelvemonth, and the making-up prices 
on Monday last of certain representative shares, with 
a final column showing the rise that has occurred 
within the five months. Taking first a general group 
that includes outcrop, land, and other shares, we find 
the following :— 

--— 1909. ——. Lise 


—— 1908. ——~ M.U. this 
Share. Highest. Lowest. Lowest. May 24. Year. 
Angio-French ...... 14% .. is be 1g ae ae << 
Apex eee ee eeereeee 4 % * 123 “* 3* “* 613 ** Sh 
onkoen svecbenic a in af ts 10k “a ” as % 
Las an eeeeeees ee ié «8 16 +e aac ee 16 
Ferreira ..seeeeeee oe Ue ee Be BD we CD 
Gold Fields ........ Sf .. MH. |]... & 13 
Johnnies .......... 1S oe on Ae se +S ; 
Knights .......... Gee: BR ws tn he ai be is 
MOGGGTS seccccescs Bee oo. Be SR on Gee 8 
New Primrose...... ae oe  6é, eee Ou pe @ 
CPOOMIE cc ccencsyese De ss. Oe se Be oe lf. We 
Randfontein ...... 2%... Bece. 1 se 8% >: a3 
Trans. Estates .... 14/9 .. 7/9 .. Ulf .. 20/3 .. 9/3 
West Bind........ BD .. 3 . I .. M .. 


Movements in the general list of deep-level and 
Rhodesian shares may be gathered from references to 
the subjoined representative examples :— 

—— 19099. —~ Rise 

—— 1908. —— M.U. this 

Share. Highest.. Lowest. Lowest. May 24. Year. 
1 


5 


City Deep.......... 4. He me. 6 Cee a 


Knight Central .... li .. #@ .- Lp -. 2% 1 
Rob. Cen. Deep .... 52 -. 4 -- Se -. 6F 13 
Rand Mines........ ee Oe 975 14 
Wit. Deep ........ 4% .. YH. &% .. Of * iz 
Chartered.........-. ce TE ws g - 4 
GIabs. ‘caccccaspess 38 ae vs eg -- oe 2% 
Rho. Exploration .. 1g .. ve #@ . 27% 1} 
Tanganyika ........ 44... Of -. SE oe SE 2k 
Zambesia ........ Ld oe we te Bb co BD ee 33 


The fact that some of the above prices advanced 
still further after last Monday’s making-up simply 
serves to emphasise the very material advance to which 
the present movement has given rise. No one save 
the most cross-grained bear would seek to deny that 
the reduction of working costs on the Rand is a rational 
excuse for a substantial improvement in the value of 
the shares of those companies which will be benefited 
by the lowering of their ratio of expenses. The pen- 
dulum, however, may swing too far the other way 
when it is a case of Kaffirs booming, and the quota- 
tions given above contain matter for reflection. The 
people most interested in the market have evidently 
come to the conclusion that it will be as well to 
put on the brake. At the carry-over last Mon- 
day, facilities for financ‘ng bull operations were by no 
means conspicuous. While the general run of brokers 
found little difficulty in giving-on shares for their 
clients, a number of others found themselves called 
upon to pay for shares purchased. Money was forth- 


———oO—S—“~—“—"_—_——==_——————EeEeEeEeEoEoE—E—TETETo——lSeeaS=Sa=SaeeeeaeaeaeaSeaewaw=ooeeeees, 





Tne rien iene veins or 
a aoe oe Par 







































































yeh Ds 











1130 
coming from the American, Foreign, and other depart- 
ments to meet the demands from the Kaffir Circus, 
but this assistance did not entirely bridge the gap, and 
the consequence was that a fair number of shares had 
to be disposed of, in one way or another, for cash. 


Nothing pulls up a market so quickly as the knowledge 
that carry-over difficulties are in the air or afoot, and 





Kaffirs were brought up with a sharp turn on 
Wednesday night. Prices fell at once, and_busi- 
ness on account of the outside speculator deve- 


loped into a little profit-taking. Big firms were 
bitterly repnoached for their refusal to take in all 
the shares which they had sold during the breathless 
fortnight previous to the carry-over. The market was 
puzzled, not to say hurt. Why should its rising 
happiness be thus unkindly tampered with? 

A thin veil of dust, sprung from the ceaseless move- 
ment of a thousand feet, hangs over the Kaffir Circus. 
Another veil—of hard, driving business—tends to 
obscure the clear perception of the position by. those 
who have just passed through a period of exacting 
pressure of profitable work. Else it would be manifest 
that for the health of the market it would be madness 
to allow the level of prices to run_ too. high. 
Already the bull account is on the verge of inflation. 
The big jobbers admit it themselves, though with a 
natural hesitation, because a bulky bull position 
suggests that there has got to be a shake-out, and not 
many people want to see the market checked at present. 
Nevertheless, the reaction will do as much good to the 
Kaffir Circus as this week’s rain has done to the earth. 
It gets rid of some of the weaker bulls; they rush to 
take what profits remain, and down go the prices. On 
the fall, fresh buyers arrive, wanting a chance to come 
in without paying top prices. The reaction gives them 
the opportunity. Upon cessation of the profit-takers’ 
run to sell prices turn better again. The market is 
kept liquid, healthy, and in a sounder state than could 
possibly be the case were the rise to be allowed to con- 
tinue with never a reaction, that useful hint to over- 
eager bulls who might otherwise go on piling up com- 
mitments until the inevitable decline. The higher 
prices go, the further scope is there for a slump. It 
would be the worst thing that could happen to the 
market for it to develop the roaring madness of a full- 
dress bocm. For a few months, at most, all is rose- 
coloured. Afterwards it takes years to digest the con- 
sequences of undue inflation of values—with which 
truism none are better acquainted than the experienced 
magnates who, after all, control the destinies of the 
Kaffir Circus. It is interesting to look at the prices 
reached at the time of the last Kaffir boom in the 
pre-peace days of 1902, and to compare them with the 
lowest touched between then and now. The accom- 
panying illustrations point an obvious moral :— 


OvTcROP. 
Lowest 
Price Price 
1902 Since Present 
(Highest). 1902. Price. 

DOG oss dsedoccepecaccancs lig jw 1B 63 
Crown Reef .........+. nieue ae 154 « Ia 
East Rand Proprietary .... 105 ee 543 
PND Sok ae nciiinee hs sone BE ee ee oe 
Knight’s (Witwatersrand) .. es Hi. ee 
Meyer and Charlton ........ Ge. 1s 5 
Modderfontein ....... cooee 15% 3% 134 
Robinson Gold ....... apie Ss w Ih 


Simmer and Jack Prop...... 23 = | 


Village Main Reef .......... 9% .. See .. 422 
Deer LeveELs. 
Highest Lowest 

Price, Price Present 

1902. Since. Price 
City Deep........ pnscovenss a 93 os ae 
Ferreira Deep .......i.s005. 84 © “& 0.) & 
Jumper’s Deep.............. Gh 4s. ecieeee 
Saphbee. - 6 s0¥5.0008 0aac0ve00 ss s Gh. oe - 1 
Knight’s Central .......... 4% .. } . 2a 
Langlaagte Deep Levels .... 49 .. IR .. 38 
Rand Mines ........:..06. 13% 6. 4 wR 
Robinson Central Deep.....: Ds .. «28 2. 6: 
Simmerand Jack East,,.... 4 se és ise 
Witwatersrand Deep .......... .4 oh ait +. a 
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RuHopESIAN, eT 
Highest — Lowest 
rice, Price 

1902. Since, "resent 

Chartered . oc ctecewésevcccs 4 ee 4 rice, 
Rhodesia Exploration ...... $ ee tae: 1% li 
Tanganyika Concessions .... 184 lip °° ets 
ie 


So far as the immediate outlook for prices ; | 
cerned, that is a matter dependent so largely COn- | 
what may be termed domestic market arrange, Upon | 
that it is useless to hazard an opinion. Below | 
surface, however, the Kaffir Circus seems ¢, snes the) 
considerable reserve of strength, Resumption wel 
buying may be delayed, and, if so, prices wil] lire at 
sag further and more weak bulls will be compelled a 
liquidate their holdings. But that the market js « done| 
with,’’ in ‘*‘ House ’’ phrase, it is difficult ¢, suppose | 
especially in view of the many appeals for capital still 
to be made. Probabilities rather point to prices “a 
joying another upward twist as soon as the little after.| 
math to the present boom has run its course. 7 








THE MORAL AND POLITICAL SEQUEL of 
TARIFF REFORM. 


Nosopy can possibly appreciate the full consequences | 
of Tariff Reform until he ha$ studied it in its most per-| 
fect and complete shape in the United States os| 
America. By way of illustration, a correspondent sends | 
us two short leading articles which have recent) 
appeared in The World of New York, and we venture| 
to reproduce them in the hope that honest tariff refor- | 
mers in this country will reconsider their opinions :- 
A REAL INFANT INDUSTRY. 

Benjamin Tillman is the only true-blue Protectionist in| 
the Senate. Nobody else this session has presented the case| 
of a real infant industry. The South Carolina tea-grower| 
who raises 15,000 pounds a year has to compete with the! 
pauper labour of China and Ceylon, which ship their produc: 
free into the United States. The competition is excessively 
severe, and Americans are reduced to the hateful necessity! 
of drinking cheap, foreign-grown tea. If Senator Aldrich 
would kindly let Senator Tillman’s friend write his own tea! 
schedule into the Tariff Bill, as he has some of his own New| 
England friends, the South Carolina tea trust would be able! 
to charge any price that it liked. It might soon declare| 
dividends that would make the Standard Oil’s look insignifi-| 
cant. 
Here are 85,000,000 of people—a magnificent home market| 
—and only one infant tea industry. Here are millions o| 
acres of fertile land capable of cultivation, millions 0 
American men ready to cultivate them, and only one tea| 
plantation in the whole country. Cheap tea, like cheap| 
clothing, every Protectionist knows to be a curse. Shut out) 
foreign tea by a prohibitory duty, and not only will the South 
Carolina tea industry enjoy a boom, but every paternal and) 
maternal American will feel a just pride in having nurse} 
another infant industry. Make the duty high enough, and| 
some day Senator Tillman’s South Carolina friend may ship| 
tea to China and undersell the Chinese at home. 





Here is another criticism of the kind of thing that is} 
done and said in a great democracy which has carrie) 
out the programme of our Tariff Reform League. We] 
again reprint verbatim from The World. 
THE WRETCHED VICTIMS. 


So it is not the tariff after all that raises prices to the com | 
sumer. That is a *‘ patent economic fallacy of the Demo- | 
crats.”” Senator Hale says so, and he knows, for he has) 
been a high-tariff man all his life. . When Senator Hale} 
votes for a tariff duty on print paper, in the manufacture 0) 
which his son is interested; when Senator Scott votes for 
protection for glassware from his own factory ; when Senator 
Elkins votes for protection for coal from his own mines;| 
when Senator Guggenheim votes for protection for lead pro | 
duced by the Guggenheim smelters; when Representative 
Fordney votes for protection for lumber from his own mills, | 
they are not seeking an increase in prices for the benefit o'| 
themselves and their relatives and partners. The tariff does] 
not affect prices. That is a stupid delusion on the part 0 
the consumer. If he doubts it he has Senator Hale’s solemn 
word for it that “‘ the householder is paying nothing © * 
protective tariff that builds up Américan industry.”” It's the 
retailer who is the guilty wretch, the son of iniquity, who 
makes high prices and practises. extortion upon the com 
sumer. : 
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a | | beneficiary himself, like Senator Hale’s son and Senator already opened), and the Government is anxious that 
5. | | Scott and Senator Bias sae Senator Guggenheim. He is| more lines should be built. It wishes especially to 
| \| the wretched victim of the beneficent system, and out of | have a through line connecting the South-Eastern 
«| | charity to himself he wants duties raised so as to be relieved | ” 5 . = Bie e topes 
al || Cr his burdens. corner of the island with Manila, but as this would 
ie {| ° Now what we should like to ask our readers is | MVvolve building a line through miles of jungle, which 
t0| | whether they desire that these controversies should be could not provide traffic, the company is unwilling to do 
om. imported into our political life. Here, as in every other erate . ee aa re been’ ée- 
ne , whatever its form of government, there is, | cided to separate the Northern from the Southern half 
| country, what ! R nent, there is, ap Cee er ae 
~ ' and always will be, a certain amount of jobbery in con- = the railway, though tate op. ee a rose. will 
" | nection with Government contracts and Government aa oo ee to eo lt gsm ae ae 
Ns | patronage. But these are minor evils always kept in | Without a guarantee, and to bui the S« u ern alt 
7 | check by publicity. The making of a tariff with the with the proceeds of bonds that carry thirty years 
He | avowed intention of helping special producers at the _ “ew meaning the eee ae ze s2syeane 
fe | expense of the general consumer is a very different | C¢Dentures, amounting in all to £ 3,030,000, will con- 
He | matter. Instead of an occasional shower of improper | Stitute a first charge on the 350 miles of line from 
| | patronage we Shall be plunged into an ocean of corrup- aa s oe = a oe aan 
| tion.. Honest men will avoid public life as they would pap oie, scat ane ae . > ee L vs dai dee = 7 
= wenn a. Dishonest men re re to iiliail-aihaaee co - = ee a. ead 
oe ouse O ommons aS a means ot making a for- : ’ et eee ae Ws 
- There will be no necessity for direct sta of | Over 400 miles more than before. The money for the 
Ot , : ee i ; . us nein nc: wate Tinie tie oe 
: members. There will be no difficulty about replenish- fresh construction will be raised, as we have explained, 
- ‘ag party chests. by guaranteed bonds, but at present this guarantee is 
— * es restricted to a total of $20,000,000, which the company 
oT recognises to be insufficient. It will, therefore, be 
"7 * ° necessary to apply to Congress later on for permission 
| Notes On Business and Finance. to issue more bonds, and the company will to this ex- 
— tent be dependent on the goodwill of the United States 
in| Another Canadian Loan.—Our Ottawa correspondent, Government. They appear to be confident of es 
egg RS a we 
a Minister, has obtained authority from Parliament to “y a stined. = §= put ¢ 7 Sea 
- borrow $50,000,000. A sum of $10,000,000 has to be time it would have been more satisfactory to obtain a 
ely | raised at once for an advance to the Grand Trunk complete guarantee from the start, and be quite certajn 
ity EE || Pacific on its 4 per cent. second mortgage bonds, | of official support throughout. When the line is com- 
ch | _guaranteed by the Grand Trunk proper, to enable that pleted it will give the company a long haul of about 
ea ‘company to make good the difference between the esti- | 800 miles ; hemp is carried from one end of the island, 
sel mated and actual cost of the prairie division of its and exchanged for rice en other, ram hoy a 
re | line. Then it is believed that the outlay this year by | voyage, and, consequently, an extra han ee. 
it. A | the Dominion Government upon its section of the new | necessary at present, it is expected that a large volume 
fe | transcontinental road between Moncton and Winnipeg | of traffic will result. After thirty years the Government , 
ce || will reach $20,000,000. Lastly, a loan of £6,443,000 | guarantee lapses, and the interest charges will then a 
a i sterling matures in London at the beginning of 1910, | fall on the company itself, and any advances made by : 
f i} . . . . ‘ . _ °9 6 anavatl ; 
0t | but, deducting the sinking fund, only 44,240,000 will | the Government under its guarantee will be repayable 
“a ! have to be paid off or reborrowed. This will probably to it. Mr Cater Scott, es aecagreseeted rong a 
ew | complete the Dominion borrowings for the next twelve | Wednesday's meeting that long before these ss 
ith| , months. A 3} percent. loan for £5,000,000 sterling, | years are over the Southern line should be paying 
ind | H contracted in 1884, is open for redemption either im} its own way, but much of 2 a dans oa 
sei MMM |, June of this year or in June of 1934; but as Mr Field-| surveyed, and there 1s, from t € bonanc “a a » 
nd HM | ing does not suppose he could renew it just now at a shareholders’ point of view, a “aes e — 
hip | lower rate, it will be allowed to run till 1934. Mean- of speculation as to aah nage he - _ 
\ while, the Government has made a sweeping reduction | remunerative it will involve additiona sae x 
1s _ in ordinary and capital expenditure in order to meet | but the local managers do ata — 
ied | the decline in revenue. Nor has there been any in-| much importance to this possibi ity. 2 a ? 
Ve HE crease of the protective tariff. The commencement of | the company stands to gain sone re — ee 
fe | such large projects as the Georgian Bay Canal and | opening up of 450 miles of new ine, — ror ae a 
fe | the deepening of the Welland has been postponed. | in case their new line is not successful, of having : 
fe | Trade is improving, but crop reports from the North-| repay money to the Government, and meet the : 
On ME | Weoct are kal backward spring havi Southern charges out of the Northern revenue. The : 
nal || West are not encouraging, a bac ‘ward spring ving | = h th ie cinendninat. ‘ead Ce 7 
has | } delayed seeding. However, there is still plenty of time | scheme on the whole seems to pro ane 
ale | fora good harvest. The wiser sort of people are | dtbenture-holders have unanimous!) accepte = [ 
\ | ee Z ia ‘4 err ” “cc , ; ; 
» of | praising Mr Fielding for his courageous retrench- issue both of “A” and “B debentures will be i 
for HM || ments, limited to £2,000,000, and the company will act as a 
tor | — contractors for the new line. = 
eS 5 | : ” f 
oe | The Manila Railway—A meeting of the “A” and t 
‘ive | B" debenture-holders of the Manila Railway was} Criticisms from Liverpool.—Our article on the port of a 
Ils, | held this week to consider a scheme for dividing the Liverpool in last week’s ree — —— = t 
ot a line financially into two halves, and confining the | in several quarters. mee ree a ae a on as 
mT | security of the existing debentures—as a first charge— | audience gathered by t at SS ee cake eave 1 
iS || to the Northern half. The scheme itself is rather com- | Leaguey at the ema rm oon ae e Se a i. 
“ee plicated, but, broadly, it works out as follows. The article was crammed with os “ sai’ mak Gad : 
the English company (the Manila Railway Company) has, | provjtig his statement, inquired, = - as € . 
“ho since the reconstruction rendered necessary by the | we Want to stop our foreign venga = poner ae aa 
on- | American occupation, acted entirely as a holding com- that. Mr ones a eee y atta ga me 
|| Pany, the line being nominally worked by the Manila League, has not peec | 
oooooooooooooooooooooIoIoooooaoaoaaoooaoooooeeEeoememmomoSoSoSSoSooouoooeooooeSENS : 
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igner, it seems, is no longer paying the tariff. 
| eae ae that was before the Protectionists changed 
| their arguments. The consumer does not pay it, as Senator 
| oe has proved. There are no consumers anyhow, for 
Ta Lodge says they are all producers. Naturally the 
| “taller does not pay it, for he robs the consumer, who is a 

Pe uel pay the tariff? 


Why, it must be the tariff 
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Railroad, a company registered in the United States. 
All the capital of this American concern is owned by 
the English company, so that the change from the old 
arrangement was in form rather than in substance. 
The line hitherto worked runs’ from Manila north- 
wards to Dagupan, but other lines running south- 
wards are under construction (and in some cases 
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the Tariff Reform League. Ifhe had done so, he would 
have known that, according to Lord Ridley, “ England 
can dispense with nearly all the goods she imports from 
foreign countries.” These are his own words, and lest 
there should be any doubt as to their true meaning, 
Lord Ridley dealt ina speech at Maidstone with Prof. 
Marshall’s observation, that a country cannot expect to 
throw a considerable amount of its taxation on other 
countries unless it dispenses with a great part of the goods 
it gets from them. “I say,” replied Lord Ridley, “ that we 
can dispense with them. The country is in a position 
to dispense with imported steel, iron, cotton, and wool.” 
Another speaker on the same occasion said Tariff Reform 
simply meant reviving the old-fashioned toll gates, 
“only instead of placing them on our own roads we 
intend to place them at the entrance to all our ports.” 
The policy of gradually starving Liverpool and other 
ports to death by means of toll gates would naturally 
not be very popular with Liverpool, so when Professor 
Hewins referred to the growth of Hamburg, and a voice 
interrupted, ‘* That is a free port,” the speaker immedi- 
ately said, “‘ Exactly.” We should like to know exactly 
what “exactly” means. Does it mean that as Liverpool 
is a great fortress of the Conservative party the Tariff 
Reform League will preserve it from the fate of our other 
ports by putting it in the privilged position of Hamburg ? 


J. Lyons and Co.—The report of this company for 
the year ended March, 1909, shows that the catering 
business under competent management is one very 
little influenced by general trade depression. The | 
gross profits of the company have increased by more 
than 22 per cent., while the net profits have risen from 
£248,825 to £287,852. A good proportion of this 
increase is due to the business done at the Franco- 
British Exhibition, the catering at which not only 
brought in revenue, but also brought the name of the 
firm into greater prominence than ever. This source 
of profit is not to be allowed to lapse entirely, for the 
directors state in their report that ‘‘ the company has 
entered into a contract for a period of years for cater- 
ing at the Shepherd’s Bush Exhibition.’’ Another im- 
portant event during the year was the purchase of the 
business of the Ceylon Café Company, which gives 
the firm an opening in Lancashire and elsewhere. The 
accounts of that business are not, however, included 
in the present report. Last year’s profits compare 
with those of previous years as follows :— 


1906-7. 1907-8. 1908-9. 
£ £ £ 
Grose profit ......cccccccceess 728,281 .. 789,244 .. 962,734 
Amount available for distribution 231,849 .. 248,825 .. 287,852 
Percentage of net receipts to gross 
BEORGS. .. vccic ccdease ééccdes (OURS cs AG .s BON 
Depreciation .........+.+e0-+++ 50,178 .. 58,060 67,453 
Installation expenses ........ oe 20 ee “ 10,000 
RQSOrve .....seccceeee ovcsesee 40,000 40,000 20,000 
Debenture interest ........05. . 17,625 17,625 .. 17,625 
Preference dividend...........- 19,807 25,000 .. 25,000 
Ordimary dividend (at 324 per 
cent. per annum)....... -+- 107,575 .. 107,575 .. 107,575 
Stock dividend .........-e0+- be os as oe -- 33,100 
Carry forward .....6-.-++. oe 6,169 .. 6,734 13,833 


The proportion of net to gross receipts shows a slight 
but unimportant increase which is well within the 
limits of those incidental yearly fluctuations which are 
inevitable in a business of this size and character. The 
disposal of the profits has, however, been subject to 
some criticism. The directors, having brought the re- 
serve fund to half-a-million sterling against a capital 
of about 14 millions, propose to distribute a stock divi- 
dend to holders of ordinary shares in the form of one 
6 per cent. preferred ordinary share for every ten ordi- 
nary shares held. Powers are to be taken to create 
400,000 of these shares, and 33,000 will. be issued in 
the present year. Taking the new shares at par value 
the distribution is equivalent to an additional 10 per 
cent. dividend for the year.. The capital account will 
be credited with the £33,600, which will then be put 
back into the business. . But it. is by no. means clear 
what advantage this plan. has over that of placing the 
sum to reserve. The latter should hearva-close rela- 
tion to the size of the business in a conéern’ whose-.valuc 
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as an investment is largely dependent on th 
the present management. Under present 
the new capital will certainly earn its diviq 
the distribution is frequently repeated there will | 
big increase of capital which may ultimately p;, ae 
heavy burden on the profits. The balance- i 
veals a position which is by no means so strong ac 
year. Liabilities to trade and other creditors a, 
to £137,305 against £92,283 last year. 
side sundry debtors and other debit balances acoguns 
for only £54,754 compared with £56,018 |; _ 
while the cash balance is only $79,824 again 
£127,981 in the previous year. The report States that 
twelve new establishments have been opened dation | 
the present year. rn | 
| 
| 
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The Royal Mail Steam Packet.—The report of 


; ; . 7 “rgd the 
R.M.S.P. issued this week is, considering the depres. | 
. oa tes aa 
sion of the past year, a remarkably good on The | 


depression, say the directors, has been felt on all the | 
company’s routes, and the business which ought to haye || 
been reasonably profitable—the South American—ag || 
partially spoilt by a rate war that broke out over q || 
year ago, and by increased competition in the trade || 
from Continental ports. On the other hand, coal cost | 
the company about 8d per ton less than in the previous || 
year, and, according to the chairman’s speech, this | 
drop represents a saving of not less than £17,000, | 
Speaking on the general question of the price of coai,’| 
Mr Phillips hinted pretty plainly that unless the Welsh 
coal-owners can contrive to reduce their charges, large 
coal users will be forced to look round for some other 
source of supply. ‘‘ South Wales,’’ he said, “ 
longer has a monopoly, and I hope that the coal-owners || 
may not one day wake up to the fact that it is easier | 
to divert trade into other channels than to recover trade | 
that has once been diverted.’’ Coming from the chair- || 
man of a line like the Royal Mail, that is a rather | 
significant statement, especially as American coal, after || 
a much longer land haulage, can be delivered in Central 
America at 3s or 4s a ton less than Welsh coal. It is | 
interesting, too, to learn that the company has not had |) 
to pay one penny extra because of the Eight Hours 
Act, and that Mr Phillips does not expect any increase 
in the price. The profits and distribution of last year 
and previous years may be seen from the following 
table :— 
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1905. 1906. 1907. 1908. 
£ £ £ £ 

Gross profits .. 214,535 .. 271,573 .. 335,228 346,66) 
Depreciation .. 141,413 .. 173,011 .. 185,889 209,707 
Net profits .... 73,122 98,562 .. 147,339 136,954 
Interest ...... 21,045 18,282 .. 33,588 43,982 
Reserve, &c.... 35,000 .. 47,000 .. 52,000 55,500 
Pref, dividend. . 9,000 30,000 .. 30,000 30,000 
(5 %) (5% - .(6%) (5 %) 

Ord. dividend .. nil os nil oe ©6060 18,000 
(24 %) (2 %) 


This table shows a rapid development. In four years 
the gross profits have increased by £132,000, the 
allowance for depreciation by £68,000, and the net 
profits by £63,000. Meanwhile the charge for 1m 
terest has more than doubled, but in spite of this the 
company has begun to pay an ordinary dividend 
amounting in 1907 to 24 per cent. and in 1905 to 2 per 
cent. The company, in fact, is reaping the benefit of 
the energetic policy started a few years ago, and it Is 
passing with comparative success through the present 
depression largely because it has extended its business 
in so many. new directions. Instead of serving only 
South America and the West Indies, the line or its 
subsidiaries now run to Australasia, China, Japan, 
Madeira, and the Mediterranean ports, and to judge 
from the chairman’s hints at the general meeting, there 
may soon be a line of steamers joining Canada and the 
West Indies, though whether a service of this kind can 
be made to pay seems extremely doubtful. We me 
that neither the Colonial Office nor the R.M.S.P. wil 
start unnecessary lines on a basis of unprofitable 
subsidies. The company is also building a fresh pict 
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growing West Indian-American trade. The share 
capital of the company is now #1,500,000, of which 
“590,000 is in § per cent. preference and £900,000 in 
‘rdinary. There are also outstanding 4:969,987 of de- 
debentures. The balance-sheet contains one remark- 
ably large item of liability—£554,550 for bills payable 
against £371,260 two years ago, while the cash on 
deposit, money under collection, and bills receivable 
amount to £361,400. The insurance fund stands at 
£256,108, against 4:255,077. in 1906, and the newly 


started reserve account amounts to (20,000. 





The Bank of Montreal.—The report of the Bank of 
Montreal issued at the end of the week shows that the 
business depression in Canada is still affecting the 


| pankers’ profits, though the results, considering the 


changed conditions, are very satisfactory. The half- 
year closed at April goth last, and the net 
profits for this period, after the deduction of 
and the provision for bad and doubtful 
debts, amount to £176,852, as against £189,773 
in the corresponding six months of last year. 
The amount brought forward was a good deal smaller, 
and the sum available for distribution is £221,570 in 
place of £333,602. The usual dividends of 24 per 
cent, per quarter are paid, absorbing £147,945, and 
a balance of £573,625 is carried forward. ‘Two years 
ago the six months’ net profits amounted to £201,957, 
so that the reduction in earnings since the time of 
active trade has not been very considerable—indeed, 
there are not many English banks of first importance 
with so small a proportionate fall. The balance-sheet 
as at April 30th shows some interesting changes. The 
volume of notes in circulation is practically the same 
as at this time last year, but some £61,000 less than 
in 1907, while the total deposits have risen from 
£26,730,000 to £34,980,000, deposits not bearing in- 
terest having increased by 4,3,600,000, and those bear- 
ing interest by £4,700,000. We may assume that this 
sharp rise which has taken place since last October is 
due to the financial operations of the Canadian Govern- 
ment, which, of course, keeps its balances at the Bank 
of Montreal. Call and short loans in Great Britain and 
the United States stand at £16,573,000 against 
£6,550,000 at this time last year and £(8,361,000 in 
last October. The Dominion Government must still 
hold very large sums in London as a result of the 
recent loan. 





The Messageries Maritimes.—Our Paris correspondent 
refers in his letter to an arrangement between 
the Messageries Maritimes and the French Government, 
which gave rise to a heated debate in the French 
Chamber on Wednesday, and which appears to be 
thoroughly undesirable in the interests both of French 
trade and of the national finances. The contract has 
been sharply criticised by certain Chambers of Com- 
merce, by the Courrier Européen, and within the last 
few days by the Temps, and the position as set forth 
by the two latter may be summarised as follows. The 
company is to receive an annual subsidy for fifteen 
years of 15,000,000 francs, which may rise to 
17,500,000 francs. Another million francs annually is 
guaranteed as interest on capital to be raised by the 
company for building five new ships, on which the 
State will also apparently be liable to pay bounties 
under the general laws subsidising the mercantile 
marine. As security, the State has a lien on the pro- 
perty of the company, which has been valued at 
104,000,000 francs, though one critic estimates its 
value at 60,000,000 francs. This property consists 
of 68 vessels, some more than 4o years old, and only 
about 20 less than 15 years old, and of a dockyard at 
La Ciotat, in which the building slips are alleged to 
be too small to deal with modern ships. (The fact that 


the State will secure better treatment for the dockyard 
Workers, by the way, has gained some Radical and 
Socialist support for the scheme.) The State also gets 
a deferred share in the company’s profits, but there 
has been no dividend since 1905, and the shares of 250 
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francs have lately been down to 140. But the State, 
desiring to leave the company full liberty of action, 
has made no condition as to the size of the new ships. 
The prescribed speeds on the lines from Marseilles to 
Alexandria and to the Far East are 144 knots, and on 
that to Madagascar 10 knots. The first-named speed 
is considerably lower than that of the fast P. and O. 
steamers from Brindisi to Egypt, and appreciably 
lower than that of the North German and Austrian 
Lloyds in the Mediterranean and of the P. and O. 
service toChina. Moreover, it is asked, why subsidise 
en bloc a company whose mail service from. Marseilles 
to Constantinople has long been superseded by the 
Orient Express, while mails to the Far East now go 
by rail through Siberia? Bitter complaints are also 
made about its treatment of freight. Thus, it is stated 
that a special railway rate was granted for hides from 
Argentina between Bordeaux and Northern France. 





The Messageries thereupon raised its freight 
rate. The company has replied to some of the criti- 


cisms (in the Temps last week) by saying that it has 
lost heavily through the rise in the price of coal, 
especially on its lines in the Indian Ocean, and from 
Bordeaux to the River Plate; that it has to buy its 
stores and building material in France, and so pays 40 
per cent. more for them than the P. and O.; and that 
it is also obliged to take European crews, who cost 
five times as much as Lascars for their food. Still, 
the fact remains that the P. and O. runs 7,000-ton 
steamers, and has paid 13 per cent. on its deferred 
shares, even during the recent depression, though its 
receipts from the State are not half those to be given 
to its French competitor. Moreover, the treatment 
of the Convention by the Government and the com- 
mittees of the Chamber is somewhat open to suspicion. 
The Government has formally declared that it would 
have been useless to invite tenders for the services, 
because there would have been no offers; this has 
been emphatically contradicted; the Budget Com- 
mittee has had the convention in its hands for five 
months, yet it is only now ready for discussion ; the 
Marine Committee rejected an unfavourable report by 
six votes to four on Monday last—the full committee 
being 33; and there is evidence that the Finance 
Ministry overrode the criticisms of other Ministries. 
No doubt the company is handicapped, as it intimates, 
by the Protectionist requirements which, as in the 
United States, make a mercantile marine an expensive 
luxury, but a great deal more will have to be said in 
defence of the Convention than was said on Wednes- 
day before it can be accepted as satisfactory for a 
country with a stationary population whose Budget 
may soon be £180,000,000 annually. The debate 
will ‘be resumed on Wednesday next. 


South African Banking.—An interesting speech, writes 
our Cape Town correspondent, was delivered at the 
annual meeting of the Institute of Bankers in South 
Africa by the new president, Mr Jorissen, genera! 
mnager of the Netherlands Bank. The institute is 
only five years old, and this is the first year in which 
it has elected as its president an cfficer of a bank not 
having its South African headquarters in Cape Town, 
which is the banking capital of South Africa. After 
expressing the hope that before long the institute as a 
whole may be able to understand Dutch speeches on 
banking topics, Mr Jorissen proceeded to adduce 
various reasons for advocating the closer union of the 
South African banks, not in the form of a great trust, 
but for consultation and corporation. He began by 
expressing the opinion that more than once the banks 
have been to blame for unwittingly assisting in the 
inflation of values instead of exercising a restraining 
influence—a remarkable judgment, considering that 
the banks have kept their heads since the war far 
better than other people, and have incurred no little 
criticism by declining to encourage rash enterprises, 
and one which shows that the most careful have not 
been too careful in the difficult seven years which have 
succeeded the war. Mr Jorissen naturally foresees-a 
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South African Bank Act to take the place of thé*exist- 
ing multiplicity of statutes when political union has 
been effected—a prospect which may well suggest the 
propriety of vigilance on the part of bankers. He 
advocates the abolition of the general clause in mort- 
gage bonds, which tends, in his opinion, to lure 
bankers into false security and at the same time to 
limit credit unduly in many cases; the stiffening of 
the insolvency laws, which admit of bankruptcy being 
regarded as an easy step on the road to fortune; an 
agreement as to a minimum charge for ledger fees ; 
the protection of the banks in regard to the payment of 
cheques, and the simplification of the procedure in the 
execution of mortgage bonds. Other points might be 
added. In nearly all cases the interests of the banks 
are identical with those of the public, and are too often 
overlooked by legislators. The Institute of Bankers 
is doing a great service by drawing attention to them, 
particularly in view of the probability of early legisla- 
tion to which Mr Jorissen verv opportunely referred. 





Pauperism in April.—The statement of pauperism for 
April, just issued by the Local Government ‘Board, 
shows a very welcome drop in the ratio of paupers to 
population during the month. The actual number of 
persons in England and Wales in receipt of relief at 
the end of April was 808,525, which is a rather larger 
total than last year’s 793,511 ; but the ratio per thou- 
sand inhabitants dropped from 23.8 at the end of 
March to 22.9, the ratio for indoor pauperism declin- 
ing from 8.1 to 7.7, and that for outdoor pauperism 
from 15.7 to 15.2. It will be seen from the following 
table (which gives the statistics for the last six months 
and the corresponding figures for a year ago) that the 
movement during April last year was much less satis- 
factory :— 

Ratio per 1,000 Innaprrants. 


Atthe ————1907. 1908. - 








end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
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The ratio for indoor pauperism—7.7 per 1,000—is still 
the highest recorded in this statement, which relates 
to each April since the year 1869. The figure for 
outdoor pauperism compares more favourably with 
previous returns. The following table shows the state 
of pauperism in England and Wales at the end of each 
April for the last ten years :— 


Estimat’d| Number of Paupers. Ratio per 1,000 












































Year. Popu- | a Inhabitants. 

 lation.t | Indoor.\Outdoor, Total. | Indoor.|Outdoor, Total. 
i vestevenstend | 31,517,725| 202,056 495,406 695,462, 64 | 157 , 221 
i dsadinwnehned 31,881,365) 195,965) 477,287 673,252, 61 | 150 | 211 
ci sceisenegasd | 32,249,187) 201,959) 484,719| 686,678 63 | 150 | 21°3 
i sdiens svave | 32,621,263 207,436, 487,799, 695,235, 64 | 149 | 21:3 
eds kisseandnel 32,997,626, 219,236, 493,323, 712559 66 | 150 | 216 
eR stekinussadies 378,338} 234.524 509,206) 743,730) 70 | 153 | 223 
liadeuseesiones 33,763,434, 245,107, 533,232) 778,339) 73 | 158 | 231 
ER stcdgs cebrert 34,152.97 247,587, 535,166 782,753, 72 | 157 | 22-9 
eR iridnbkccigen 34,547,016) 250,246 520,357) 770,603, 72 | 151 | 223 
snark spniond 34,945,600) 264,771) 528,740 793,511} 76 | 151 | 227 
REIS 35.348,780' 272,102 536,423! 808,525 77 | 1b'2 | 22-9 
In London during April the total ratio per thousand 
inhabitants dropped from 27.1 to 25.7; at this time 
last year it dropped from 26.5 to 25.9. Indoor 


pauperism fell from 17.3 to 16.6 per 1,000, and out- 
door pauperism from 9.8 to 9.1 per 1,000. At the end 
of April, 1908, the position was :—Indoor, 16.6; out- 
door, 9.3; total, 25.9 per 1,000. Thus, the improve- 
ment in London alone during April was very satis- 
factory ; more so than a year ago. 





The Finance Bill—The Finance Bill was produced 
yesterday. It consists of nine parts, 74 clauses, and six 
schedules, and runs to 60 folio pages. We do not pro- 
pose, therefore, to discuss it at length this week. Evi- 
dently the Chancellor of the Exchequer means to pass 
the most difficult part of his scheme first, for Part one, 
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consisting of 20 clauses, contains the duties op | 

values. So far as we are able to discern, severa| of t 
objections raised to these new duties are obviated } - 
Bill, and the second part, dealing with liquor Saas ™ 
provides for a reduction of duty in the case of hotels ol 


restaurants. id 





Turkish Finance.—from Constantinople is 
a reorganisation of the police. The finances 


——— 
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ol Turkey 


are acknowledged to be in a bad state, owing a 
the system of the old régime. The new programme } 
of the Turkish Government puts | 


t the deficit at 
£,16,000,000, but states that the Minister h 
ceeded in reducing it to £13,750,000, and the 


oe 


aS sue. |} 
expressed that Parliament can further reduce it to | 
#72,500,000. Expenditure, it is said, cannot be fy,. | 
ther reduced, but it is hoped that the revenues can hye 
increased by 2 or 3 per cent. by careful and honest |! 
collection of the taxes. The extraordinary revenyes |} 
to be raised by loan and not included in the genera) || 
Budget will, unfortunately, be used not for the jm. | 
provement of Turkey and the development of roads 1 
and railways, but for armaments. As in the case of || 
Greece, the representatives of the Great Powers are || 
failing in their duty. It is useless to assist in increas. | 
ing the taxation of an impoverished country in order | 
to increase the already crushing burden of armaments. || 














WE have appointed a special mining corresponden: 
in Johannesburg, from whom we shall receive a series 
of articles, the first of which appears this week. 


Tue sixty-second annual general meeting of the In- | 
stitute of Actuaries will take place on Thursday next, | 
June 3rd, at 5 p.m., in the hall of the Institute, Staple | 
Inn. 





Tue following changes of management and direc- | 
torate are announced :—Mr Anthony Zygouras, late of 
Messrs Ralli Bros., has joined the board of the Anglo- | 
Foreign Banking Company. 





SEVERAL prominent financiers of New York leave for | 
Europe in June, among them Mr Harriman, Mr James | 
Speyer, Mr George J. Gould, and Mr Otto H. Kahn. 








Foreign & Colonial Correspondence. 





GERMANY’S FINANCIAL IMBROGLIO. 
(FROM OUR CORRESPONDENT ) 
Beri, May 26. 


Tue tax reform controversy has apparently taken on } 
another aspect since a week ago. Another step was | 
taken on Friday in the adoption of the proposal of the } 
Conservatives to introduce a quotation tax for securl- | 
ties and an unearned increment tax for land; but} 
whether this step is in the direction of a solution of the | 
problem before the Committee, or towards a still | 
greater confusion of the situation, is itself a matter 0n | 
which the greatest diversity of opinion exists. 

In the opinion of the Conservative and Clerical ad- 
vocates of the taxes mentioned, the vote of Friday 
means the final solution of the financial question. The 





leading Conservative organs, in particular, adopt @ 
tone of triumph towards their late allies, the National 
Liberals and Radicals, fancying that they have effectu- 
ally eliminated the latter from any influential part '" 
shaping the new legislation. Conservative opinions, 
however, are far from unanimous in support of the 
new proposals. Three Conservative newspapers of 


Berlin oppose these special taxes upon securitics, while 
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only two Agrarian organs favour them uncondition- | Prince Bilow to resign, and for another Chancellor to 


: ; 
ally. : : \ take up the task of carrying through the financial re- 
| The confidence of the Conservatives | and Clericals | form in agreement with the views of the new Conserva- 
|| js based upon the assumption that the Government, in | tive-Clerical alliance. 
| view of the grave uncertainties about securing the The success of the Agrarian leaders, the great aristo- 
| ‘on of the death duties, will perforce have to ac- - . : ee 
|| adoption ee rhe en cratic landholders of the country, in winning the 
!| cept the new taxes. ey apparently believe that the peasantry over to their selfish opposition to the exten- 
|| Chancellor and the Secretary of the Treasury will 


sion of the death duties, affords a striking proof of the 
lack of economic insight with the peasants. Not onein 
a hundred of them has any pecuniary interest in oppos- 
ing the Government’s death duties, since the estates of 
nearly the entire peasant class are too small to come 
within the terms of the Government’s bills. Yet so 
skilful and persistent has been the agitation of the 
Agrarian leaders that the peasants are making com- 


. mon cause with them against the death duties. ‘This is 
There are as yet no signs, however, that the Govern- | true even in the Clerical electorate, in which there are 


| ment will surrender to the new alliance, although it | a number of peasants’ associations, Several of these 

has been noted in some quarters that the Ministers no| are presided over and controlled by titled estate- 

longer insist so stoutly as hitherto that the financial | owners, who have been able to arouse the antipathy of 

reform can only be carried through by including the | the members to the death duties. This fact has deter- 

death duties. While it is certain that they have not | mined the attitude of the whole Clerical party, in which 

vet given up these taxes, it seems probable that they | there had hitherto been a strong sentiment in favour 

| | are feeling their way towards a compromise, under | of taxing the legacies of direct heirs. 

} which the amount of ‘revenue to be raised from them The Bourse has responded to the latest action of the 

} would be reduced, and the loss made up by some form | Finance Committee by a further restriction of activity, 

i of special taxes upon mobile capital. On Monday the | which would undoubtedly be still more marked but for 

Finance Minister and other representatives of the | the fact that the Government is expected to reject the 

} Government held a conference with some thirty of the | new taxes. The commercial and financial classes are 
great bankers and manufacturers of the city to con-| alive to the necessity of taking action to strengthen 
sider the Conservative tax on securities, and a fur-| the hands of the Government. The Berlin Chamber of 
ther meeting was held to-day. While nothing | Commerce has called a meeting here for June 2nd 
authentic has been divulged as to the result of these | of all Chambers of Commerce in cities where stock 

| secret meetings, three conclusions have been formed | exchanges are located, for the purpose of formulat- 
in financial circles, namely, that the Government will | ing a protest against the new taxes proposed by the 
not drop the death duties, that it will not accept the | Conservatives and Clericals. The mayors of a num- 
proposals of the Conservative-Clerical majority, but | her of the most important municipalities of the country || 
‘that it considers it necessary to conciliate them by | met here on Monday, and voted a protest against the || 
bringing forward some form of tax upon mobile capital. proposed unearned increment tax for the Empire as | 


It is asserted that the Government has asked the } jikely to embarrass the finances of the cities and in- 
| bankers to propose some form for the last-mentioned | dividual States. 


tax; but nothing definite is known about it. 

_ Meanwhile, the Tax Committee, having last week 
| finally finished the first reading of the various tax bills, 
after five months of work, has taken up the second 
reading of such measures as were not rejected on the 


quietly abandon a position which they have all along 
| declared that they would not abandon, and that the 
| | Governments of the individual States, which are 
|| equally committed to the death duties, will also accept 
the new securities taxes in lieu of them. The Con- 
| | cervative and Clerical allies argue that the Govern- 
| | ment will regard any kind of bird in the hand as better 
| | than the best two in the bush. 
1 
' 
| 
} 





The discovery of diamonds in German South-West 
Africa has been followed by very active specula- 
tion in the shares of land and exploration companies 
having interests there. This speculation has latterly 
' ) assumed greater proportions than at any previous time, 

first reading. The beer tax has already been adopted | and the shares of several of the companies have reached 

in the same form as on the first reading ; and on the | g Jevel that would recently have been regarded as sen- 

second reading of the tobacco tax the ribbon-stamp | sational. The shares most speculated in are those of 
Was again voted down, and in its stead an ad valorem | the Deutsche Kolonial-Gesellschaft fiir Sidwestafrika. 
tax adopted on the first reading was again accepted | These shares, the par value of which is 100, stood at 
_by the Committee. The Committee further took the | 195 in June, 1908, reached 410 in December, and 505 in 
time to vote down the Government’s Bill making the | February, but yesterday they touched 1,110. The 
State the next in line of inheritance for intestate | shares of English and Anglo-German companies having 
estates after direct heirs, as well as its Bill for revising | jnterests in that colony have also been heavily bought 
the tax on legacies of collateral heirs, which was | at rising prices. The diamond discoveries have been 
edopted three years ago. chiefly in the territory of the first-named company, a 
_ Thus the situation of the finance reform still remains | large part of which remains to be explored. 
| involved in the greatest uncertainty. The Government The production of diamonds in South-West Africa 
} re mains fully committed to the extension of the death | has been steadily increasing for some months. The 
| duties as the means for raising approximately one- present rate of production is equivalent to 300,000 
} llth of the new revenue required, while the Conserva- | carats per year, having a value of £450,000 ; but it is 
| fm ‘“es propose to tax securities instead. In the long | expected that this rate will be greatly increased later 
discussion of the matter it has come to be assumed | on, inasmuch as the famous blue-earth pockets, similar 
on all sides that a tax on the rich, what the Germans | to those at Kimberley, have recently been discovered in 
| call a ‘* property-tax,’’ should be adopted for raising | the vicinity of Liideritz Bay. 
| about £,5,000,000 of the new revenue. The Conserva- The Prussian crop report, published last week, 

tives and Clericals want to raise the bulk of this by | showed a rather marked deterioration of the condition 
levying a quotation tax on all listed securities, and 2 | of wheat and rye since the middle of April, and this 
so-called ‘“‘ turnover tax’’ on unlisted stocks and | caused very active grain buying, with a consequent 
bonds ; and they still call this a ‘‘ property tax,’’ be- lifting of prices. This week, however, the Imperial 
cause they assume that it would affect only the wealthy | report has been issued, showing conditions the same 
classes, as at the middle of April. Nevertheless, the state of 
_There is as yet absolutely no indication as to how the | wheat and rye is considerably below that of last year. 
differences between the Conservatives and the Govern-| The dry, cold spring has been unfavourable to the 
ment will be bridged over. Keen observers, fully ac- | growth of the plants, and it is now seen that a larger 
(uainted with the Parliamentary situation, assert that | area of the crops will have to be ploughed up as worth- 
the Conservatives and Clericals will yield absolutely | less than had been assumed last month. The ruined 
nothing in the matter of the death duties, and that the | acreage of winter wheat is placed at above ro per cent., 
cnly possible solution of the present imbroglio is for | that of rye at nearly 2 per cent. 


EET 





Ee 
$28 
~ 
£ 
ae 
pe 
; . 
ce 
j 
: 


7” 
2 nN epson 


















Pa 


A 


a 
; 
See 
FY 
i 
oe, 3 
A 
4 


1136 THE ECONOMIST. 


foreigners employed, who are principal 
Four-fifths of the raw silk worke 
ported, and any restrictions on that tr 
tribute to drive the weaving to Switze 
The bounties are intended as a compensati 
home producers. The law was voted as I 
the present legislation expires at the e 
and all the questions relative to wages a: 
labour were reserved. 

A fresh epidemic of strikes of seamen has broke 
at Marseilles, and will probably extend to 
French seaports in which there was 
rs for a general turn out have bee 
issued from the Labour Exchange in the great Meg; ; 


FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 28. 


Bourse prices have been firm during the week. Credit 
Lyonnais shares and Spanish Rails have made a sharp 
movement upward, on the favourable reports published 
for the year 1908, and the increased dividends an- 
nounced. Suez shares have been set back on a report 
that the negotiations for an extension of the monopoly 
have been suspended. It is stated that the company 
offered £/&4,000,000 for a further period of 99 years, 
and that the Egyptian Government demanded seven 
millions. 

The discussion on the Bill for a mew mail service con- 
tract with the Messageries Maritimes Company has 
been looked forward to with interest in the shipping 
world. The present arrangement only terminates 
in July, 1912, but a period of three years’ notice 
was fixed for the renewal, should the Messa- 
geries Company desire to continue the  servjce, 
so that the Government, in case of a_ refusal, 
should have time to conclude arrangements with 
some other company. The Messageries notified 
in due time that it declined to continue the service on 
the present conditions. Negotiations were opened, and 
a convention was signed in October last, subject to 
ratification, for 25 years, on rather novel conditions. 
The subvention would remain substantially the 
same as at present, but might be increased under 
certain eventualities; the company would be 
authorised to borrow a sum of £4,560,000, the 
Government guaranteeing the interest and amortisa- 
tion. That sum would be partly employed to pay off 
the present debenture debt of the company, the rest to 
build new steamers of modern requirements. The 
State would take one-half the profits over 1 per cent. 
reserved for shareholders, up to 5 per cent., and two- 
thirds of the surplus.. It would also have a right of 
purchase. On the other hand, the company might 
claim an indemnity if, from a state of war or unfore- 
seen circumstances, the price of coal on some of its 
} lines should rise abnormally. The proposed convention 
has been opposed by other navigation companies on 
numerous grounds, principally that the contract should 
have been put up for public tender. The Government, 
however, replies that the tenders on former occasions 
had led to no result, as with one exception there is no 
| other company possessing a fleet and capital sufficiently 
large to undertake the service. The convention applies 
| to eight postal lines, now performed by 4o steamers of 
} a'total of 200,000 tons. 
| Tenders could no doubt be obtained for some of the 
lines, but only those on which profits were assured, 
while no offers would be made for those on which a loss 
| was probable. For that reason the Government was 

opposed to a separation of the lines, as by giving them 
all to the same company, the good lines would compen- 
sate for the bad. The Convention Bill came up for 
discussion in the Chamber yesterday. The Opposition 
to it was very strong, and the whole sitting was spent 
in recriminations. A demand was put forward that a 
fresh contract should be put up for tender, and by 
mutual agreement between the Chamber and the 
Government it was decided that the debate should be 
adjourned for a week for a decision on that issue. 

Two sittings of the Chamber were occupied this 
week with a discussion on a Bill to extend for twenty 
years the bounties paid on the breeding of silkworms 
and the spinning of silk from the cocoons, and at the 
same time increasing the protection of the French 
_producers against the importation of foreign raw silks, 
which is on the free list. The necessary credits are 
estimated at sums of £240,000 a year for the breeders 
and £180,000 for the spinners. Advantage was taken 
of the opportunity to introduce into the law various 
stipulations relative to wages and labour, among 
others one to fix a minimum pay of two frances a day 
for the women employed in rearing the silkworms, 
an eight hours day, and a limit of 10 per cent. to the 
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already some local 


ranean port, and will no doubt be obeyed. Tho de 
mands of the men are in substance the same 
forward in previous labour conflicts, and are jp - 
measure a consequence of the law concerning wo 
board ship, namely, a weekly day’s rest ; suppression | 
of the hour’s cleaning after each watch: extension 
of the law of April, 1907, to all tugs, irrespective of 
their tonnage ; interdiction to pay off crews when q 
ship is not to remain in port less than 30 days. The 
have also struck ) 
at this moment the importation of early fruit ang 
vegetables from the African port are very large. The 
loss would be serious if they were interrupted at Mar. 
The Government has ‘n consequence laid 
before Parliament a Bill to suspend, if necessary, the 
monopoly of navigation between France and Algeria 
enjoyed by the French flag. This would permit its 
place to be taken by British and Italian shipping. 

Agriculturists in France are now agitating for re. 
Quite recently the brandy distillers 
in the departments of the Charentes obtained a mono 
poly for the use of the word Cognac. 
vince of Armagnac has also a reputation for its brandy, 
which ranks high in the market, and the Minister for 
Agriculture, yielding to the solicitations of the popula | 
tion, has prepared a decree to prohibit the use of! 
the word Armagnac for all brandy produced outside 
the limits of the old province which now forms the 
department of Auch. 

The two principal Spanish railway companies have 
held their annual meetings, and both announce in 
creased dividends for 1908. The North of Spain hada 
net balance of profits of 11,078,637 pesetas, including 
the amount brought over from 1907, compared with 
9,874,715 pesetas in that year. 
from 10 pesetas ito 14 pesetas. 
Company realised net profits amounting to 15,362,695 
pesetas against 14,658,792 pesetas in 1907. The div- 
dend is fixed at 17 pesetas, against 16 pesetas in 1907, 
and 15 pesetas in 1906. 

The Bourse tax in France produced in 1908 a sum 
of £416,160, compared with 4,310,960 in 1907. The 
increase was due to the new scale of charges on both 
buying and selling orders. 
£235,446 was from operations effected through the] 
agents de change in Paris, £144,669 through bankers) 
or other intermediaries, and £36,044 from all sources 
elsewhere than in Paris. 

A return of the orders for Rentes transmitted to} 
Paris for execution through the Treasury agents 1) 


gional protection. 


Of the total in 190 


the provinces during the first quarter of the year| 
shows purchases, in capital, amounting to £ 2,307,593) | 
and sales to £1,124,162, compared with the same) 
period of 1908 a diminution of £/402,064 in the formet, 
and an increase of £19,297 in the latter. These differ- 
ences were presumably in consequence of the intention 
of the Minister of Finance to levy his income-tax 
Rentes, hitherto exempt. 

The Bank of France return having been issued last 
week a day later than usual, and too late for publica 
tion in the Economist, the variations may now be give 
The gold reserve has increased 
£1,743,902; and with the total of £147,380,105 
In February last the maximum 
From that time the | 
eased, and at the commencement of 


for the fortnight. 


established a record. 
of £145,800,000 was reached. 
gold reserve decr 
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resent month had declined to £145,199,000. A 
then followed, and the record of February has 
va ech exceeded by over a million and a-half. ster- 
deposits On current account have also in- 


Hl cased £6,440,279- The influx of gold is now from 
| vow York, as the rate of 25f 174c does not leave a 


srofit on purchases in London. 


. > 
down to I per cent. 





Private discount is 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


lows :-—— 
fo DEBTOR. 
Mog 3. 1909. Moy 21, 1909. May 29, 1908. 
© c f © 
~snital of the Bank......+. 182,500,000 ©O ,. 182,500,000 0 ., 182,600,000 0 
CaPysin addition to capital 8,006,145 84°. 8,006,145 84°: 8.006145 81 
Maeda <isssap oath ceemell 75014 .. 22,105,750 14 >. 22,106,750 14 
peserve of landed property 4,000,000 0 .. 4, O .. 4,000,000 6 
pecial REServe.....+seeees 8.407.444 16 . 8,407,444 16 .. 8,407,444 16 
otes in circulation........ 5,028,770,705 0 ..5,052,079,075 0 ..4,751,239,160 0 
Interest on securities ...... 21,637,972 34 .. 26,362,081 84 19,755,145 71 
Bank notes toorder ...... — 5,109,714 70 .. 4,504,776 35 .. 5,072,163 07 
ury account..... ,seeee 185,625,516 96 .. 187,546,729 93 .. 197,369,589 26 
Current accounts, Paris..,. 695,288,515 67 .. 566,661,147 04 ., 618,387,226 92 
Do branchbanks .... 106126682 0 .. 95,724,489 0 .. 94,559,038 0 
Dividends payable ....ses- 1,569,294 31 .. 1,604,964 31 ..  1,6£9.608 31 
Discounts and sundries.... 12,825,530 98 .. 12,480,066 86 .. 17,580,470 41 
RedisCOUNtS .csseveeeeeese 1,678,673 © ., 1,678,673 0 ., 4,117,461 0 
Bandrics ....sccecceecesees 191,720,722 21 .. 162,019,531 86 .. 175,402,374 52 
Patel ..ceccccssever 6,475,372,467 31 ..6,335,680,925 33 ..6,110,161,636 34 
CREDITOR. 
4,574,588,992 15. ..4,550,668,910 9 S3.as0 90 
ash In hand ..........+.+- i ee 668,990 © ..3,958,655,239 80 
eae bills overdue... 82,809 80 .. 18,412 30 .. 8,642 85 
Discounts in Paris .,....0 357,125,768 81 
Foreign bills .......0++- ‘ ep 274,444,361 27 .. 365,294,992 95 
Mreasury bills ....scscsees 108,811 28 
Discounts in branches .... 445,335,256 O .. 417,502,014 0 .. 602,717,855 0 
Advances on bullion ,..... 71,000 0 .. 71,000 0 .. 27,899,000 0 
Doin branch banke..... ° ° 


Do in pubtic securities .. 146,307,430 97 

Do by branch banks .... 341,906,565 0 
Advance to the State .... 180,000,000 0 
Government stock reserve 12,980,750 14 

Do disposable..... peccece 
Rentes Immobilisées..... + 104,000,000 0 
Premises and furniture.... 
Expenses of management.. 
Employ special reserve.... 8,407,444 16 
Bundries .....0006 e.eveseee 167,411,994 36 


> 149,152,200 69 
346,537125 0 


12,980,750 13 


. 8, 
++ 154,935,030 77 


ee 43,500 0 
ee 159,335,563 67 
345,805,265 0 


+» 209,585,012 67 





Total .orcces +++e0e06)475,372,467 31 ..6,535,680,925 33 ..6,110,161,635 34 
BANK OF FRANCE RATES. 

Discount SPHERES ERE ee eeeeereee eeeeeeece ? 

Advances on bul OO4 CoaRoeeEds Ones sessodecccocccceoece ° 1 

Advances on public securities .............+. gueenmaee coce COD 


The following were to-day’s closing prices artd the 


variations on the week :— 


May 27. May 20. 
Par, f o f o f o 
Three per Cents, cesses 100 oe 97 77 ee 97 725 + 0 5 
Russian Fives of 1906.. 100... 101 50 .. 101 974 + 0 474 
Bank of France Shares., 1,000 .. 4,290 0 ..4,290 0 si 
Banque de Paris ...... 500 ..1650 0 ..1648 0 + 2 0 
Comptoir d’Escompte.. 500 .. 718 0 .. 716 0 + 2 0 
Crédit Lyonnais ...... 500 ..1,236 0 .. 1217 0 +19 0 
Orédit Foncier ........ 500... 750 0 .. 748 0 + 20 
OE oo aici vince 500 oe 4,795 0 ee 4,815 0 = 20 0 
Northern Railway .... 500 .. 1,762 0 ..1,750 0 +12 0 
Western Railway ...... 600 .. 938 0 .. 935 0 + 3 0 
Orleans Railway ...... 500 ..:1,370 0 ..1,369 0 + 1 0 
Eastern Railway ...... 500.. 911 0 .. 0+ 40 
Lyons Railway, eeevece 500 ee 1,518 0 ee 1,320 0 er 2 0 
Southern Railway .... 500 ..1,155 0 ..1,150 0 + 5 0 
Uitoman Bank ........ 250.. 727 0 .. 723 0 + 40 
Meridional of Italy Rails 500.. 705 0 .. 699 0 + 6 O 
South of Austria Shares 500... 117 0 .. 114 0 + 3 0 
North of Spain Shares... 500... 343 0 .. 338 0 + 5 0 
tagossa Shares ...... 500... 415 0 .. 408 0 + 7 O 
Saragossa Bonds ...... 500... 399 0 .. 39625 + 275 








THE AUSTRIAN BUDGET. 
(FROM OUR CORRESPONDENT.) 
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VIENNA, 
HE Austrian Finance Minister, Herr von Bilinski, last 
dturday communicated his financial plan for 1910 to 
the Parliamentary Budget Committee. The coinage of 
sold will be completed during this year by the Austrian 

int, and the Exchequer will be poorer by 29 million 
which it has made from coining every year. 


May 25. 


“ make good this loss,, and others besides, the Finance 
./nister proposes’ to increase a number of taxes and 
ed , Personal income-tax is to 
raised, and also the tax on dividends, and the tax on 
inheritance, and a néw_tax.is to be imposed upon all 
*tsons whose income is not shared by a large family— 
achelors, unmarried.ladies, married couples. who 


ntroduce several new ones. 
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have no children. The Finance Minister hopes to 
obtain 20 million crowns from these reforms alone. 
But he has also proposed raising the tax on beer and | 
brandy. He hopes that Parliament will support a 
tax of 70 hellers (7d) for ever hectolitre of beer con- 
sumed. Every heller brings him two million crowns, 
so that he will fight very hard for this tax. But it is 
the most unpopular tax of all, and though: the proposi- 
tion was only published at the end of last week, the 
Socialists of several Bohemian cities, Prague leading, 
have already organised demonstrations against the 
raising of the beer tax. The Finance Minister also 
intends imposing a tax on the consumption of matches, 
which, he hopes, will produce eight million crowns a 
year. Originally he entertained the plan of establish- 
ing monopoly for matches, but from 80 to 100 million 
crowns would have to be paid for the manufactories, 
and the returns could never be higher than 15 million 
crowns. 

The Hungarian crisis had a very depressing effect 
upon the Bourse in general, and during the last fort- 
night the utmost reserve was maintained by speculators, 
so that quotations have been at a standstill the whole 
time. During all last week the Radical portion of the 
Independent party in Hungary gained an ascendency 
over the rest, and the demand for an independent Note | 
Bank for Hungary was put forward in a manner which 
left very littke doubt that an amicable arrangement 
must be despaired of. 

To-day the first news of fresh propositions for | 


an arrangement has reached Vienna, and_ the 
Hungarian Premier, Dr Wekerle, who is_ the 
bearer of it, will be received by the Em- 
peror in the course of the day. It seems that 


all the Parliamentary parties of Hungary have at last 
agreed upon the most important points, and they pro- 
pose to give their consent to the continuation of a 
common Note Bank for both countries if Austria agrees 
to the establishment of a Customs frontier line between 
the two halves of the Empire. Austria-Hungary would 
be one joint country where foreign countries are con- 
cerned, but within the joint frontier there would be a 
separation line, and Austrian goods would pay duties 
on being imported into Hungary, while Hungarian 
goods would be subjected to Customs duties on being 
introduced to Austria. Hungary, moreover, demands 
certain changes in the Bank Statute and the use of the 
Hungarian language in the service of the purely Hun- 
garian regiments. Austria must also promise to 
establish cash payments at the earliest convenient date. 
According to latest information, all the Hungarian | 
parties have given their approval to these propositions, 
and offer to bind themselves for a long peace if they are 
accepted. The idea of a stop being put to the free 
commercial intercourse between Austria and Hungary 
under the present circumstances will probably have a 
worse effect than the continuation of the crisis would 
have had. On the other hand, Austria has no means 
of preventing the separation of the Bank, except the 
Emperor’s refusal to name a Government which has 
this plan on its programme. 

Other reasons for the lack of impulse on ’Change are | 
the rise of the price of corn and the fact that neither | 
the Bank of England nor the German Reichsbank have 
as yet seen fit to reduce their rate of interest. The 
rising of corn prices in Budapest is no doubt the result 
of speculation, but it may, at the same time, be re- 
garded as a symptom that no great faith is placed in | 
the prospects of this year’s harvest. The corn market 
of Budapest took alarm in consequence of doubtful re- 
ports on the state of the crops, sooner than the Ger- 
man, French, and American markets, and as there is |; 
not much available stock prices rose during the whole 
week. On Saturday extensive orders were given, and | 
wheat was paid from 16 crowns to 16 cr 20 h for a 
bag of 8o kilograms ; rye from 10 cr 40 h to rocr 70 h 
for 75 kilograms; barley, in 50 kilog. bags, from 
8 cr 40 h to 8 cr 80 h; maize, frorn 8 cr 30 h to 


pily, the latest news from the Balkan countries is 











1138 .THE ECONOMIST. ’ 





satisfactory, and a good harvest is looked forward to 
in Servia, Roumania, and Bulgaria. 

According to the Associatie? National de Petrol, the 
total production of petroleum in Galicia amounted to 
1,754,022 tons in 1908, against 1,175,975 tons in 1907. 
The increase of production may therefore be put down 
at 50 per cent. The increase was chiefly brought about 
by Tustanowice and Boryslaw, the total production of 
these districts having amounted to 1,318,710 tons, or 
go per cent. of the total production. Of the total 
amount 1,266,560 tons were sold to the refineries. At 
the end of 1908 there was still a stock of 1,048,110 
tons of raw oil in the Galician cisterns, against 636,898 
tons at the close of the year 1907. The production of 
raw oil in Galicia is increasing steadily, and the figures 
have risen in an extraordinary manner during the last 
two years. In 1891 the total production was 97,000 
tons, in 1896 it was 340,000 tons, in 1902 it was 
576,000 tons, it passed the million tons in 1907, and it 
was 1,754,000 in 1908. The representatives of 
Galician petroleum industry are just now negotiating 
in Hamburg for an arrangement with the Standard Oil 
Company. The conditions of the latter are so hard 
that the Galician Association of Producers is already 
thinking of appealing to English capitalists for a loan 
on the stock of oil, as the building of new cisterns has 
become imperative, and must begin without delay. 
Fifteen reservoirs that will hold 1,000 cisterns are 
being built at the present moment, but more will be 
needed as the production is out of all proportion to 
the present demand for oil. Galician oil producers are 
looking forward to the adoption of petroleum as fuel 
for railway engines, which they have been half pro- 
mised by the Austrian Government. At present the 
oil market is ina state of absolute stagnation. 

The returns of the Austro-Hungarian States Rail- 
ways Company have just been published, and show 
that the total net profits of the year 1908 amounted 
tO 15,233,000 cr against 15,220,000 cr in 1907. The 
board of directors proposed paying a dividend of 33f 
per share, and carrying 4,753,871 cr over to next year’s 
account. The total profits were 21,354,533 cr, but 
6.12 million crowns were disbursed on part payment of 
the dividend. The coupon due on July rst will be 
redeemed with 20}f. 

The Austrian Lloyd Company has also published its 
returns during the week. The net profits amounted to 
only 1,091,961 cr, being 660,759 cr less than in 1907. 
A dividend of 10 cr will be paid against 18 cr in 1907. 








Reviews of Books. 


THE STATESMAN’S YEAR-BOOK.* 


SEVERAL changes have been made in the 46th and latest 
edition of this invaluable work of reference. As the 
book was becoming rather unwieldy, writes the editor, an 
effort has been made to reduce its bulk. “By the 
introduction of uniform type, by the elimination of super- 
fluities, by various rearrangements and economies of 
space, it is hoped that this object has been accomplished, 
without in any way affecting the amount or the value of 
the information which the book contains.” Fresh in- 
formation is given in this issue with regard to Old Age 
Pensions, as estabiished in various countries, the Congo 
Free State, the new order in Turkey, &c. A new section 
has been added, giving a brief statement with reference 
to the Hague tribunal, and a list of its members. 








BOOKS RECEIVED. 


The Annual Register. A Review of Public Events at 
Home and Abroad for the Year 1908. _ New Series. 
(London) Longmans, Green, and Co. 18s. 

The Statesman’s Year-Book, 1909. Edited by J. S. 
Keltie, LL.D., and I. P.. A.- Renwick, M.A. 
(London) Macmillan and Co. 10s 6d net. 





* « The Statesman’s Year-Book, 1909."’ © Edited by J. S. Keltie. 
‘LL.D. (London) Macmillan and Co, 1os 6d net. 
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Official Yeay-Book of the Commonwealth of Australia 
1908. No. 2, 1909. Published under the . | 
of the Minister of Home Affairs. By G, 4 Kent 
(Melbourne) Commonwealth Bureau of Cen. 
Statistics. “sus and 

Mining Engineers’ Report Book and Direc 
holders’ Guide to Mining Reports. 
Field. Third Edition, revised 
(London) Charles Griffin and Co. 
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NEW LOANS AND NEW COMPANIES : 
i : a 
The new issues of the current year, exclusive offfimmM|| s 

vendors’ shares, &c., have been as follows :— | 
Capital Applications. B 

mount Firs 

Nominal Offeredto Payment Pate > 
Capital. the — Thereon, bility, ; 
Amount previously recorded... «+ 92,358,480 .. - , 2 
Issues of the week— a ¥ 
Bahia Blanca & North-Western T 

Railway Co., 5 % till 1916, Se 

then 44 % Guar. Stk. -_ - 

GE POE cccccasce evecwesecess 00,000 .. 1,000,000 .. : 

British PulpCo.of Newfoundland 300,000 .. "$00,000 se 15.000 | pl 
Rubber Securities ..........+++s 100,000 ... 100,000 ©: 5,000 || “sq! 
Mountain and Gibson and — It 
FREEMAN ccc cccccccccccse 60,000 .. 7,500 52.500 | R 
Do 5 % Debs., £50... ........ 40,400 . 4040 .. Bm fr 
New South Wales 34 % Stock, 

1930-50, at 984 %.....ss0e00s 000 .. 2,955,000 .. 150,000 ..2806.9 fo 
Sea Salvage Co. ..........00.-5. " i 80,000 .. 10,000 70,000 | fr 
Bucks and Oxon District Gas van R 

and Coke Co. % Pref. 

Gee BID 6s inhs donc asco 1,200 .. 1,200 .. 10 .. lw St 

Do 5 % Mort. Debs , £25...... 1,450 .. 1,450 .. 145 2. 138] 50 
Grand Trunk Pacific Branch : 
Sterling Bonds at 97% "1,000,000 lo 
terling Bonds, at voendll ee 970,000 .. 100,000 .. 0 
Bidor Rubber Estate .......... 30,000 . 30,00 .. 3,750 .. = th 
Rechdale Skating Rink, 20 % | 

Cum. Partg. Pref. Ord. £1 .- 9,000. 9000 .. 1,125 .. 18% pl 
*Republic of Nic ua 6 % | sti 

Sterling Loan, at 92 %...... 500,000 .. 460,000 .. 25,000 .. 43500 } fe 

ee ee que i 
«ses 6,007,050 371,680. .5,63530 i) me 
* Partly subscribed abroad. i is 
Total offered for subscription to date! Total offered for subscription for the by 

in— | whole year— 

Re es ta a BI non n.cccsacccovesess £) dr, 
SR GAcdsis bicnbieteistm ean CAME OUEE icbdesedd cos sccccoces 123,629.97 at 
it ashecibumbiaipshen i cenncsiennent sence 120,173.70 on 
na ks caggich ke capa in ns. scccheorecsee 167,188,408 | , 
Pi éhiauctinesinogéocey 89,824,862 | 1904 2.0.0... .cccceeeeeeees 123,019,689 | wi 
Mi iedthssoedeestppsanh SRIUEIIE TEED sesnochccceseacess..-- 108,006.60 | 
ED ss dinicemvbaanttacndi ST TE Sis ceadabeceseteccsces 153,811.98 | 
fee: 
{1 
NEW CAPITAL ISSUES. | sh; 


New South Wales 3} per Cent.—Issue of £3,000,00 mm) de 
33 per cent. stock at 98} per cent., three months’ interest] 


being payable on July 1st next, and the principal being re} Pe 
payable in 1950, the Government having the option to redeem im! 4" 
at par after 1930. The loan is raised to redeem four per cent.| St 
stock maturing in August, and for the construction of rai- iim! dt 
ways and other public works. The State legislation provides sul 
that £350,000, and such further amount as Parliament maj 7 
decide, shall be appropriated out of the revenue to the veneral| h 
sinking fund. This stock will rank pari passu with the : e 
existing 3} per cents. 1930-50, and will be inscribed anf a 
in 3 
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ferable at the London and Westminster Bank. At the 
on of last week, when this loan was being underwritten, the 














ity r cents. stood at 994-100} in the market. The stock is a 
bs, trustee investment. S 
ind || Grand Trunk Pacific Branch Lines.—Issue of 
[1,000,000 4 per cent. first mortgage sterling bonds of £100 
ave. || tnd £200 each at £97 per cent. The Province of Saskat- 
R | chewan guarantees principal and interest of £500,000, and 
ed the Province of Alberta the other £ 500,000. Each bond is 
ed, |) secured by a mortgage deed creating a first charge on the 
| roperty and tolls of the line. The ponceads of the bonds 
Ova || will be deposited with banks and paid over to the company 
| as the work progresses. Additional bonds may be issued up 
hes |) to $2,000 per mile, making an aggregate of $15,000 per mile, 
ay, | for the construction of additional branch lines. These lines 
| are to be worked under agreement with the Grand Trunk 
| Pacific, and will act as feeders to the line between Edmonton 
and Lake Superior, about 1,250 miles. The 4 per cent. bonds 
| of the Grand Trunk Pacific Prairie Section stood last week 
| at 94-96. This issue of. {1,000,000 seems to carry good 
. of H security and to be a sound investment. 
Republic of Fey orm, het Anglo-South American 
ec,» authorised by the Ethelburga Syndicate—contractors 
rther with the Nicaraguan Government—to receive applications 
in. for £500,000 6 ¥e cent. sterling loan in bonds to bearer of 
i, fs00, {100, and £20, being part of aa issue of £1,250,000, of 
which £750,000 is reserved for issue in Paris and elsewhere. 
The loan is made in virtue of a deccee of Congress passed in 
September last, and it is intended to take the place of a loan 
aa authorised in 1905 which fell into abeyance. £500,000 of the 
sat present loan is to be applied to retiring the existing loans of 
5,000 | 1886-1904, which constitute the whole external debt of the 
250 | Republic; £570,000 is for the construction of the railway 
6 from the Lake of Nicaragua to the Atlantic, and £180,000 is 
09 | for the general purposes of the State. The loan, which is 
0,0 | free from taxation in Nicaragua, is by a general bond of the 
Republic made payable for the general revenues of the 
sal State, and is, in addition, secured on the following 
1,26 | sources of revenue, viz.:— The Customs duties, save 
inso far as they are hypothecated to the existing external 
0 00 loans; the rent payable by the English companies owning 
see the liquor and tobacco monopolies; the railways already 
1885 pledged for the existing loan and the railway about to be con- 
i structed. The issue price is 92, which gives a yield of 
ie || {6 10s 5d, whereas the present issue of 4 per cent. railway 
550 || mortgage bonds stands at 77—a yield of £5 4s per cent. It 
| is redeemable within 35 years by a sinking tund to be applied 
r the || by purchases when the stock is below par and by yearly 
318) drawings when it is above par. The whole may be paid off 
a at par on six months’ notice. The loan has apparently been 
i as heavily secured as possible, but the liabilities of the State 
9,688 will be very greatly increased by it. The loan must be 
1 regarded as a speculative investment. 
| Bidor Rubber Estate.—The share capital of this com- 
pany is £55,000, divided into 55,000 £1 shares. There are also 
{10,000 of 7 per cent. mortgage debentures convertible into 
shares until 1913 at a premium of 2s 6d pershare. These 
000 | debentures have all been placed at par. The present issue is 
rest | of 40,000 shares at par. The company will buy from the 
re-| Perak-Malay Rubber Syndicate, the Bidor Estate, for 
em | development. The estate, which is in the Federated Malay 
ent.| States, contains about 1,007 acres, and is held by title 
ail | direct from the Government under perpetual lease, 
des | subject toa quit rent, rising to $4 per acre. Six hundred 
nay acres have been opened and 98,800 Para trees planted, 
ral | of which nearly half are rising three years old, and 
he the remainder two years. A report from the manager con- 
vy 


tained in the prospectus estimates that the value of rubber in 
1912 will be Fi6 7; in 1913, £6,206; in 1914, £12,562; and 
in 1915, £17,578, These estimates are said to be very con- 
servative, and based on a price of 2s 6d per lb, which is less 
than half the present quotation. The purchase price paid to 
the vendor syndicate is £20,000, payable as to £10,000 in cash 
and as to £10,000 in shares. The vendors have themselves 
underwritten 10,000 shares at a commission of 5 per cent. 
, The issued capital of the syndicate is only £12,500. If we 
assume a prosperous future for the rubber industry there 
appears no reason to doubt the success of this company. 
British Pulp Company of Newfoundland. — The 
Share capital of this company is £300,000, in shares of £1 
a all of which are now offered at par. The company is 
one by grant from the Government of Newfoundland a 
eehold site on the North-west coast of Newfoundland for the 
peetion of a wood pulp mill and other works, a 99-year 
cence to cut timber, and a lease of the water power on the 
on River. In the first instance plant will be erected 
| wei _ possible maximum production of 25,000 tons d 
lectin; ct Pulp per annum at a cost of £160,000. It is 
on the On an average of 10 cords of wood per 
“ there is a practically inexhaustible supply. It is 
_ estimated that at an annual production of 20,000 tons 
| “'° 8 selling price of £5 per ton, the profits should amount 
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materially. altering the old. concession which was the basis on 
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to £42,500 a year. Wall Paper Manufacturers, Limited, will 
act as selling agents in England for five years, with the right 
to purchase all they require at £5 per ton; the rest of the 
produce will be sold at the market price, the Wall Paper: 
Manufacturers receiving a~commission of 5s per ton. The 
cost of development, &c., is estimated at £250,000, and shares 
to this amount have been underwritten at a commission of 
£14,000. With the present strong paper market there should 
be an opening for such a company, but the advertised pro- 
spectus is not clear as to the terms of purchase. It speaks 
first ofa direct grant from the Government, and afterwards 
of a vendor whose name is not mentioned. Nor is it said how 
much he receives. 

Bucks and Oxon District Gas and Coke Company. 
—Lloyds Bank offer £1,450 first 5 per cent. mortgage deben- 
tures and {1,200 6 per cent. pref. stock in the above 
company at par. The issue is in part payment of the 
purchase price of the Buckingham Gas Works and of the 
Freehold Gas Works at Woodford. The former is an old- 
established concern, the latter being at a small but growing 
centre of railway carriage construction on the Great Central 
Railway. Interest on the pref. shares is guaranteed for two 
years, in the course of which it is expected that the new 
works will be completed. The debentures are redeemable 
at a premium of 7} per cent. 

Sea Salvage Com .—The capital of this company is 
£200,000 in fe easaarad Which foes are now offered. The 
company will purchase rights in Great Britain in certain 
patents known as the hydroscope and pyro-pontoons, and will 
acquire concessions granted by the Spanish Government to 
use these inventions in Vigo Bay, Spain. It is claimed that 
the invention revolutionises salvage work. The hydroscope 
is described as a mechanical diver whose scope is not limited 
by the depth of the water; the working submarine 
boat operates at the bottom of the sea, while the pyro- 

ontoons first embrace the desired object, and then 
ift it to the surface. The prospectus states that 
the Japanese Government has already used the invention. 
The recovery of treasure from the bottom of the sea is a 
subsidiary enterprise, but there is said to be £24,000,000 
waiting for the first claimant in Vigo Bay. This part of the 
prospectus suggests the plot of a Harmsworth romance, and 
the promoters would have been wise to omit it. The purchase 
price is fixed at £135,000, of which {£15,000 isin cash. The 
venture is an out-and-out speculation, and the information 
altogether insufficient. 

Rochdale Skating Rink.—Another skating rink com- 
pany with a capital ot £12,500, divided in {12,000 ordinary 
and £500 deferred shares of £1 each. The preferred ordinary 
are entitled to a cumulative dividend of 20 per cent. and half 
the remaining profits. Of these shares 9,000 are now offered 
for subscription. A rink is to be leased in Rochdale for 
three years with an option to purchase the freehold. Cther- 
wise the prospectus has all the familiar characteristics— 
references to ball-bearing skates, maple flooring, and 
enormous profits. The shares need not be considered. 

Auckland and Suburban Drainage Board.—Letters 
of allotment for the issue of £100,000 4 per cent. loan have 
been posted. 














































































MEETINGS, &c. 


MANILA RAILWAY COMPANY (1906), LIMITED. 


A meeting of the holders of the “A” and “B” debenture 
stock and bonds was held on the 26th inst. at Winchester House, 
London, to consider resolutions making variations in the pro- 
visions of the trust deed, dated May 9, 1907, between the com- 
pany and the Merchants’ Trust, Limited, and authorising the 
trustees to take all necessary steps with a view to making effec- 
tive the grant which is proposed to be made to the Manila Rail- 
road Company of New Jersey by the Government of the Philip- 
pine Islands of an amended concession for the enlargement of 
that company’s projected railway system in the island of Luzon, 
and the construction of such enlarged system and division 
thereof into two portions to be known respectively as the 
northern lines and the southern lines, and for other purposes. 
Mr C. J. Cater Scott (the chairman) presided. 

The secretary (Mr J. Mackenzie) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: In order 
to have the meeting properly constituted, we must have present 
£900,000 of “A” bonds and £900,000 of “B” bonds, and I 
have to report that we have present, either in proxy or in person, 

1,062,300 of “A’s” and £1,388,000 of “B's.” I, therefore, 
eclare the meeting properly constituted. Now, I should like 
to explain to you-the object of our meeting here to-day. It is 
really to.amend the trust deed between the Merchants Trust, 
as trustees of the “A.” and “B” bonds, and the Manila Rail- 
road Company, and that amendment is necessary im conse- 
quence of certain arrangements which were proposed to the 
Philippine Government, and have now been confirmed by them, 
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which the “A” and “B” bends were issued. The concession, 
as amended, will practically become two concessions, and those, 
in the opinion of all of ws who have studied this matter, are 
so manifestly in the interest of the bond and shareholders. of 


‘the Manila Railway Company, that we now strongly recommend 


the proposals to you for your acceptance, and we hope you will 
agree to pass the resolutions which I shall presently have to 
move, so as to ensure the full benefits of the amended conces- 
sions. The alterations in the concessions do not in any way 
affect the standing of the “A” and “B” debenture holders 
towards each other, nor do they bring in any question of pre- 
ference between “A” and “B” debenture holders, preterence 
or ordinary shareholders. All those remain exactly as before. 


IMPORTANT ALTERATIONS. 


The alterations in the concession are of very far-reaching im- 
portance. The Manila Railroad Company of New Jersey, which 
I will hereafter call the American, Company, holds a concession 
from the Philippine Government covering, in the first place, 
2tr miles of railway, which were the property of the old Manila 
Railway Company, and then, in addition, 436 miles of new roads 
which the American Railroad Company agreed to construct, 
making the total under that concession 647 miles. Now, in 
selecting the 436 miles of new road the American company, who 
were newcomers on the scene, were guided by Mr Higgins—who 
was the general manager of the old English company in Manila, 


1 and whose knowledge of the Philippine Islands is, I think I may 


say, unique—and the old English company. They selected these 


| 436 miles out of a very much larger mileage that was offered, 


believing that these would from the first be commercially re- 
munerative. We might have recommended them to go in for a 


| guarantee of interest, which I believe there is no doubt they 


could have had if they had wished; but we considered that, 
having lines that we felt convinced, from most careful examina- 
tion, would be commercially remunerative, it would be better 
for us to build those lines as commercial ventures, untram- 
melled by Government interference, which a guarantee of 
interest always involves; and I do not use those words “ Govern- 
ment interference’? in any way in a hostile sense, either to the 
Philippine Government or to the United States, because we 
have at all times received from those bodies every consideration ; 
but I think all of you who have had any experience in railway 
matters must know that when you are working a company com- 
mercially it is very different from when you have to work that 
company subject at almost every point to questions being raised 
with the Government; so we decided, and, I believe, rightly, 
that those lines should be built without a guarantee. 


RESULTS UNDER OLD ARRANGEMENT. 


Then the Manila Railway Company of 1906 succeeded the old 
Manila Railway Company, and it had to receive from the Ameri- 
can Company bonds and stocks for the agreed value of the 211 
miles belonging to the old English Company, against which 
securities were issued to the holders of the bonds and stocks of 
the old English company, according to the plan which was ap- 
proved in 1906. In addition, the English Company was to 
receive the bonds and stocks of the American Company for the 
remaining 436 miles as constructed, and against those bonds 
and stocks they were to sell their own securities, thus realising 
the necessary cash. In this way the English Company was a 
purely holding company, owning the entire capital of the Ameri- 
can Company (with the exception of the small amount of stock 
which was necessary to qualify the American directors). That 
was the scheme on which we have been working up to the pre- 
sent. Now let me tell you the work that we have done under 
that scheme, and I take the returns which were made up to the 
end of February, which are the last complete returns that have 
come to me. By the contract with the Philippine Government, 
by September 12th of this year 150 miles of the 436 have to be 
in operation. Now, this was the position at the end of 
February: We had completed 378 miles of survey, 268 miles of 
location had been submitted and approved by the Government, 
184 miles of betterments (that is tenants’ improvements of lands) 
paid, besides very nearly that amount of land purchased, 182 
miles of grading done, 153 miles of track laid, and of these 153 
miles 134 had been opened to traffic. So that at the end of 
February, six months before the time we had to finish the 150 
miles, all but 16 were finished and open to traffic. Those 16 
will be open very early in August, some of them before; so that 
I think you can say that Mr Higgins has carried out in a most 
admirable manner the work entrusted to him, and has kept well 
up to his liabilities towards the Government. That is the posi- 
tion of the work, and on that I think we can quite legitimately 
congratulate ourselves. 


THE NEW PROPOSALS. 


Now I must come to the future, and I would preface that by 
saying that, in the days of the old English Company the 
Philippine Government was very anxious that we should con- 
struct a line—if you will look at the map I can show it to you 
—from Camp No. 1, which is at the end of that red line, on to 
Baguio. Now, Baguio is situated at a very high altitude—about 
5,000 feet above the sea. It enjoys at all times of the year a 
cool, healthy, and desirable climate, whilst Manila, on the sea- 
level, is for part of the year hot and distinctly trying; and the 
American Government were most anxious that a sort of Philip- 
pine Simla should be created to which the Government and the 
official classes generally could migrate during the hot weather 
in Manila, precisely as the Indian Government migrates from 
Calcutta up to Simla, in the hills. That; I think, was a scheme 
which was very beneficial to the people; but’we could not origin- 
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ally see our way to take it up, because we con 
a guarantee of interest. Then, of late—I a; 
very well show you it here, still here is Mani 
this. The River Pasig practically runs parallel with ; 
way up to here. To south of the river they have "nee Tail. 
veloped a considerable dock and port extension, and th ately de. 
ment were very anxious that there should be direct a it 
tion between our terminus, which is to the north of the ee 
the port extension on the south. It is true we have a } ide _ 
the river some distance further east, but that means a sheer 
able detour. What they wanted was a direct oie, 
between our line and the dock, which would uhdenbee 
beneficial to trade. That involved a swing bridge ; milly be 
other expensive works, and, again, with that we considere some 
we ought, at any rate at first, to have a guarantee of ie that 
Then the Government had yet a third proposal which they nterest, 
us to consider, and that was in the south here. Now ‘ — 
sent scheme was to run from Manila, following this re i he 
there—that is all already constructed—and then to go aj, ae 
dotted line to Pagbilao, which is somewhere here. . 4 os 
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instead of carrying on the railway through that piece, we thovek 

it would be cheaper to establish a steamer connection aie 
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round this point to Pasacao, and there linking 
railways in the south, which is the great hemp dist 
we believe will be one of the most profitable parts of the whol 
railway. Well, now, the Government said: “We would ro 
you to give up that steamer connection. We would like you «| 
establish railway connections the whole way through Ga 2 
your line from Pagbilao to Antirhonan, on the eastern -.- 
there, then along the coast to Apat, and then con 
here, so as to join our southern system.” Well, | think the 
Government were right. Originally we might have done that i 
too, but then we were face to face on that line with a great e 
tent of undeveloped country, and we felt that if we built that, | 
then we should have to ask for a guarantee of interest, il 
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A DIFFICULT PROBLEM. 


All these three schemes, we considered, were beneficial to the 
public at large. We believed they were a benefit to the country. | 
and we believed that ultimately they would be to the benes 
of the railway company. Then, as there was much t 
commend them—in fact, we knew of nothing against them, 
except the question of the increased liability which we should 
have to assume—and viewing the proposals favourably, the 
question that we had to answer was: How, in the interests 
of everybody, could we give effect to the Government's wishes? 
And that was the question which for some time I confess we 
saw considerable difficulty in solving. Now, towards the end 
of last year Mr Higgins, who was home on a holiday and has 
devoted most of that holiday to working for the railway, was 
with me in New York, and we interviewed the Secretary of 
State for War in Washington, to whom the Philippine Govern 
ment is responsible, and the following solution was proposed. | 
It was this:—to divide the original concession which the| 
American Railroad Company held into two, the first part in 
the north to consist of unguaranteed lines, with two excentions, 
and the second part in the south to be guaranteed and to have 
included as part of the southern system and part of the} 
guarantee that extension that I pointed out to you just now] 
from Camp No. 1 to Baguio, this small port line in Manila,| 
and this long piece of connecting line estimated at about 13; 
miles in the south. That was the proposal which met with} 
the approval of the Secretary for War in Washington, and it] 
has since been confirmed by the Philippine Government, and] 
it now only awaits the passing of the resolutions, which yo] 
have to-day before you, to put the Secretary for War at Wash 
ington in a position to sign the altered concession and for 
the matter to become law. Now, the northern or unguarat 
teed system will consist of 351 miles ; the southern 
guaranteed system will consist of 465 miles, covering a guaran 
tee of 4 per cent. on the capital for 30 years, that guarantee] 
being given by the Philippine Government, unaer the authority} 
of the United States Congress, who passed an Act sanctioning} 
and giving these guarantees for railway purposes. 





i 
THE NORTHERN SYSTEM. 
Now, let me go back to the northern part, because that 5} 
really the question that we have to consider more closely to} 
day. The northern system, under the new arrangement, will f 
form a first charge for the “A” and “B” debentures which} 
have been issued up to the present, to the amounts respe: tively, | 
of £1,800,000 and £1,830,000. Then, instead of it being} 
possible to issue £3,000,000 of each class, it is proposed to cul} 
down that £3,000,000 to £2,000,000 of each class, giving the] 
company power, after the matter has been approved by meet: i 
ings of debenture holders, to increase each class of security} 
by £250,000 as before, so that in future the “A’s”” will be limited | 
to £2,000,000 and the “ B’s”’ will be limited to £2,000,000, and } 
there will be the power, with the approval of meetings, to add 
£250,000 to each class for the purpose of further capital 1 l 
quirements ; and in passing I may say that, so far as I can se | 
we shall not want the additional £250,000 on each. I do not 
know that we shall want the whole of the £4,000,009, ee 
is always well, when you have to make an arrangement fe 
this, to have something in case some very advantageot 
scheme comes along. At present we have nothing one 
and we see our way quite clear. Now let me go on as to 1%" 
your position will be in the north—the “ A’s” and the S 
What is the position of the work done?—because }t '5 Yas 
material thing. I told you just now that in the north 
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, miles of line. Of those to-day 278 miles are in opera- 
so that of the security which is going to be the first 
charge for the “A’s” and “B’s” there remain about 70 miles 
to be built. On those 70 miles a very considerable amount of 
work has been done, and we shall have to get back from the 
couthern lines, for the cost of some 68 or more miles of rail- 
way which we have constructed there with the proceeds of 
“a” and *B” bonds, the corresponding sum of money which, 
ith the work done, should be nearly, if not quite, enough to 
gnish the entire northern system. Then, in addition, the “A” 
and “B” bondholders will have as their security the terminus 
at Manila and the shops at Caloocan. These remain abso- 
utely the property of the northern company, and under the 
~oncession it is arranged that the southern lines shall pay for 
the expenses in connection with the terminus and the work- 
| shops on a fair wheelage basis, and in aa ition shall pay a 
| fair sum, to be settled, for the use of and access to the terminal 

and the workshops; so that, in addition to the earnings which 


are 35 
tion ; 





| and 

| vou will have from the 350 miles of railway in the north as 
| one complete system, you will receive a rental from the 
| southern lines for the use of the terminus at Manila and the 
iw wkshops. 


STRONGER POSITION OF BONDHOLDERS. 


That, I think, puts the “A” and “B” bondholders in a very 
much stronger position than before. You have your security 
practically complete to-day ; and you will see your way to have 


ake | it completed with very little necessity for calling up any more 
ast | lof the “ A’s” and ‘B’s.” I will not say that we shall not 
uth | have to issue some, because we must have working capital; but 
the | you will be absolved from the liability which now rests upon 
hat | the company of issuing a further considerable amount of “A” 
ex. } and “B”’ bonds for the construction of the 300 miles in the 
lat, | south, which is at present your liability ; and I think you may 
| fairly say that your property is in a ring fence, and that your 

' bonds are well secured. Well, with that belief—and I believe 

| it very strongly—I have gone into the matter with the utmost 

the | care, spending with Mr Higgins many, many hours over it—I 
ry, | believe we are absolutely justified in coming to the debenture 
efit | holders to-day and not only asking them, but recommending 


to | them, to pass these necessary resolutions, so that we shall be 
m | able to get the full benefit of the alteration in the concessions. 
i; But now you will say “ That is all very well. Perhaps you may 











the || have satisfied us as to the security of our capital. Now we 
sts || should like to know something as to the prospect of earning the 
es) | interest on our capital.’ Well, of the 351 miles I can give you 
we very close estimates for 211, because they are in operation. 
nd | Some of them have been in operation for a good many years, 
has | and the others have been in operation three or four years and 
vas | are earning good money, though probably they have not yet 
of F | come to the maximum earnings. Of those 211 miles we estimate 
re | that this year the net revenue will be £140,000o—that is, on 211 
ed. | | out of the 351. That £140,000 is only £5,000 short of the total 
the | amount required to meet the interest on the entire amount of 
in |" A’s” and “ B’s” issued, although under the plan we are 
ns, authorised to charge the interest on something like 41,000,000 
a | of that to capital account during construction. But we see our 
he | way to-day, I think, within £5,000, to finding all the interest 
we | on the ‘ A’s” and “ B’s” issued out of revenue. Then if we 
a,| | issue the whole amount of £2,000,000 of each security your net 
33 | | fevenue to-day is only £20,000 short of that, and, mind you, I 
hf am dealing not with the whole revenue of the whole line, I am 
it | dealing with the net revenue of only 211 miles out of 351. In 
nd | addition to that, we have 70 odd miles which are in operation, 
on | and are to-day earning money. They have only been in opera- 
she | tion a short time, and I cannot give you any estimates of them 
‘or | for the year; but they are to-day more than paying their ex- 
ne | penses—they are earning something towards the common good. 
crf Then, in addition to that, you have another 70 miles which have 
n+ | yet to be completed, and which we believe are quite as good as 
ee | the 70 miles just mentioned; in fact, there is very little to 
ty | | choose between the whole 351 miles; so that I think I am 
ng | Justified in saying that if 211 miles to-day are nearly sufficient 


| to meet all the interest requirements of the 351 miles, the “A” 

and “B” bondholders are in a very strong position, and there 

eS every hope of their seeing their ful! interest paid out of 

is | Tevenue without our having to charge anything more to capital ; 

0» and I also believe that there is very good reason to believe that 

ill} within the next year or so we shall be earning substantial divi- 
cends for the preference shareholders. 


THE SOUTHERN LINES. 


\ 
i 
| Now, strictly speaking, what I have now to say does not 
concern the “ A’ and “B” bondholders very much. I am 
ber to say a few words on the question of the southern lines ; 
i. still it is of interest to you, because if you have a primary 
Sharge on the northern lines you have, under the new scheme, 
| a charge on the southern lines, after the charge in favour of the 
guaranteed bonds, and any amount of interest which the Govern- 
| ment may have to put up for those guaranteed bonds. Now let 
Seca you how these lines are going to be built. The English 
lad pany 1s going to be contractor for those lines. It is to build 
ne the lines, and then it will receive from the American 
Goubauy bonds with the interest guaranteed by the Philippine 
caremnment at 4 per cent. for 3o years for 95 per cent. of the 
aha > ch is set out in the concession. Now, to arrive at that 
| tale a American Government and the Philippine Government 
oH cee © actual cost,, and'to that they add 15% fer contractors 
: this s and 4 per cent. interest in account. That works out in 
: fi way. You put £100 imto construction, and to that you add 
| £'S tos for contraetors’ profit, and—leaving interest on the one 
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side, because one cannot calculate it exactly—that makes 
4115 10s as the recognised cost under the concession. The 
Government issue 9§ per cent. of that in guaranteed bonds; so 
that for the £115 10s (representing £100, the actual cost without 
the profit) we receive £110 in their guaranteed bonds, and the 
balance of £5 10s we receive in bonds or stocks of the American 
Company. I think that is a favourable arrangement, and I think 
it will be very much cheaper than issuing either “A” or “B” 
bonds. But of the 465 miles comprised in the southern system, 
68 miles are already in operation, and in connection with those 
68 miles the Government stipulates that we are not to have a 
contractors’ profit, and they will only issue bonds for 95 per 
cent. of the actual cost. Now, in connection with these bonds, I 
want to tell you one thing. I always think it is very much 
better to let people understand the exact position. The Philip- 
pine Government were authorised by Congress to issue 
$30,000,000 of bonds guaranteeing 4 per cent. on that amount. 
In connection with that they have appropriated a possible 
amount of $15,000,000 in connection with other railways—in 
southern islands. I believe that although $15,000,000 has been 
sO appropriated as a maximum, the actual amount to be taken 
will not exceed $12,000,000, so that for our southern guaranteed 
lines there will remain a sum equal to from $15,000,000 to 
$18,000,000, or from 3 millions to 3% millions sterling. I admit 
at once—it is only right I should do so—that that amount, even 
if it is $18,000,000, will probably not be enough to carry 
through the construction of these guaranteed lines in the 
south. We discussed this matter in Washington, whem Mr 
Higgins and I were there, and we came to the conclusion that 
it was quite impossible to approach Congress with a request 
that the amount should be increased until we could show 
them with some definiteness the actual amount we should re- 
quire. That we cannot do to-day, because 135 miles run, to a 
certain extent, through undeveloped country. So far, we have 
not been able to make anything approaching a survey of that 
portion of the country, and until that is done it naturally is 
impossible for us to estimate the cost. But we were assured 
at Washington—and I think there is no doubt about it—that 
in a work of this character, so soon as we are able to approach 
Congress with the actual further amount required, there will 
be no difficulty in getting it, and on that we must stand to-day. 
I may tell ycu that when we went into this question of what 
lines would be payable and what would not, it was not done 
in any rough and ready way. Mr Higgins spent weeks in the 
different districts. He got out, and was good enough to send 
me here—and I have them all still—any number of tales regard- 
ing the population, products, what was done in the country, 
and, in fact, every sort of detail you could possibly have, and on 
those figures we came to the conclusion that these lines will 
pay. I think that before very long you will find the southern 
lines will not only be earning their own guaranteed interest, but 
they will be earning something substantial to help the earnings 
of the Manila Railroad Company generally, and bring some- 
thing to the preference and possibly to the ordinary share- 
holders. ‘The Chairman proceeded to explain that, at the re- 
quest of the Merchants’ Trust, the indenture had been altered 
so as to provide that if the company sold any of the “A” and 
“B” bonds over and above the amount at present issued, the 
money had eventually to go into the northern system. It was 
earmarked for the northern lines, and he thought that was a 
very proper precaution. In conclusion, he formally moved 
the adoption of the resolutions. 


THE RESOLUTIONS ADOPTED. 


Admiral Sir Cyprian Bridge seconded the resolutions, which 
were, after a short discussion, carried, the holders of the “ A’s’ 
and “ B’s” voting separately. 

An extraordinary general meeting of the company was then 
held to consider resolutions, approving the amended concession. 

The Chairman said that the arrangement would not in any 
way put back the preference and ordinary shareholders ; on the 
contrary, he believed that it would bring nearer the date when 
they could expect a dividend, and probably tend to increase 
the amount of the dividend. In these circumstances, he con- 
sidered the arrangement to be manifestly in the interests of 
all the shareholders. In conclusion, he moved the resolutions. 

Admiral Sir Cyprian Bridge seconded the resolutions, which 
were carried unanimously, and the proceedings then terminated. 


SL —— 


ANGLO-JAPANESE BANK, LIMITED. 


The third annual general meeting of the shareholders in the 
Anglo-Japanese Bank, Limited, was held on the 2sth inst. at 
Winchester House, London, Sir Westby Perceval, K.C.M.G. (the 
chairman), presiding. d 

The i (Mr Arthur H. King) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : We present 
to you to-day the third annual report of the bank, which offers 
a pleasing contrast to the two reports which preceded it. Our 
first report showed a loss on the first year’s working of £2,725; 
the second report, which covered a period of fifteen months, 
showed a small profit of & ; whereas this year, as you will 
have noted, we show a profit of £10,900 158 6d. This is a very 
marked improvement, and I venture to think will be regarded by 
shareholders as satisfactory. You will see also that the figures 
in the balance-sheet show a substantial increase 1m volume, 
which in itself is a pleasing indication of progress. With re- 
gard to our general investments figuring in the balance-sheet 
at £407,635, practically the whole of them are Government 
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securities, and are taken into our balance-sheet at or below the 
market price of the day on March 31st. They are all securities 
of the highest class in which there is a free market, and which 
can be realised to-day at an appreciation over the balance-sheet 
figures. You will recollect that last year we showed a deprecia- 
tion on our securities of £4,173 11s 5d. This depreciation, you 
will be glad to hear, has now all been provided for with the ex- 
ception of about £1,200 on Consols. 

From the realised profits of the year we have to deduct the 
debit balance of the preceding year amounting to £1,823 16s 3d, 
and we have therefore a total balance of £9,076 19s to deal with. 
For reasons which will appear later, we recommend that the 
whole of this amount shall be carried forward and dealt with 
next year. Although this amount is sufficient to pay a 3 per 
cent. dividend on our subscribed capital, we believe that the 
sound and prudent course to follow is to make no distribution 
this year. Our chief reason for this is that we desire, when com- 
mencing to make distributions of profit, at the same time to 
begin to write off the preliminary expenses account, which I am 
quite sure shareholders desire to see removed from our balance- 
sheet as quickly as possible. At the same time, it would be un- 
reasonable, I think, to expect shareholders to wait for a dis- 
tribution until these preliminary expenses are all written off; 
but it is obvious that this year we are not in a position to 
materially reduce the preliminary expenses account and at the 
same time pay a dividend. For this reason we think it better to 
carry forward the whole of the profits of the year, and it will be 
time enough next year to consider how they shall be dealt with, 
and to arrive at some basis fair to the shareholders and fair to 
the bank for gradually extinguishing the preliminary expenses 
account. 

As you know, we commenced business in Japan at a time when 
speculation was rife, and when it was most difficult to do busi- 
ness on safe lines. That unstable state of things in Japan has 
happily passed. The commercial classes have learnt their lesson 
and have profited by it, and now better conditions prevail and 
business is forthcoming which is both sound and profitable, and 
we have no reason for doubting that we shall continue to do an 
increasing and profitable business. It must not be forgotten, 
however, that with this improvement and the restoration of con- 
fidence, the rates of interest have fallen, and this is a factor 
which has to be faced by investors, but although lower rates will 
doubtless prevail, the expansion of business which cheaper 
money produces will, it is hoped, prove a compensation. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Baron George de Reuter seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


The 23rd annual general meeting of the shareholders in the 
Nobel-Dynamite Trust Company, Limited, was held on the 
27th inst. at Winchester House, London, Sir Ralph W. 
Anstruther, Bart. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended April 3oth last 
stated that the net profit for the year amounted to £263,858, and 
that, adding the sum of £19,403 brought forward, there was a 
total available profit of £283,261. The interim dividend on the 
preference shares at the rate of 5 per cent. per annum, payable 
on December rst last, less reserve, amounted to £24,158, and 
the dividend on the preference shares now to be declared at the 
rate of 5 per cent. per annum would absorb £25,000, being 
together £40,158, leaving a balance of £234,103. The directors 
recommended a dividend on the ordinary shares of 8 per cent., 
free of income-tax, and a bonus on the ordinary shares of 2 
per cent., free of income-tax, carrying forward to new account 
£5,564. The trade in blasting explosives had been unsatis- 
factory in several important markets, where keen competition of 
an exceptional character had to be met. The diminution in the 
demand for war material was still more marked than in the 
preceding year. The return on investments held by the sub- 
sidiary companies in other undertakings and cognate industries 
had, however, contributed considerably to the maintenance of 
profits. The money derived from the issue of 50,000 preference 
shares had been partly loaned to subsidiary companies and 
partly employed in the purchase of a new issue of shares by one 
of the subsidiary companies. The Crown having determined not 
to appeal against the decision given in favour of the company 
by the Income-tax Commissioners, the assessments for the years 
1901-2 to 1907-8, which were in suspense, had been returned at 
the amounts paid by the company, and the tax continued to be 
calculated on the basis of the judgment obtained in 1893. 


CHAIRMAN’S SPEECH. 


The secretary (Mr E. A. B. Hodgetts) having read the notice 
convening the meeting and the report of the auditors, 

The. Chairman said: Gentlemen,—The general depression 
which prevailed during the year 1908 in almost every branch 
of business did not leave the explosives trade uninfluenced, and 
we may, therefore, I think, congratulate ourselves upon being 
able to maintain the rate of dividend and bonus, amounting 
together to 10 per cent., which this company has paid in recent 
years ; this, I may remark, has been the average dividend during 
the 23 years of its existence. To what extent the explosives 
trade has been affected by the unfavourable conditions of the 
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year can be easily ascertained by examining the publish 
sults of those companies which rely entirely on this d ” 
of industry. The companies engaged in the manufac 

war material, who depend solely on Government — of 
all suffered from absence of work, as a perusal of thei Ts, have 
will show. In our case also this branch of your undertak; °f 
during the year under review shown inferior results to the: has | 


ed Te. 
Tiption 


Teports 


past years. In some important markets competition ha ‘be : 
i S Deen 


very keen, in some there has been a decrease in the y, lum 
trade, and, generally speaking, the increase in the oad tp of |) 
sumption of explosives has been arrested. This conditi “ger 
affairs can only be met successfully by a well organised ; of |} 


| 

| 
large undertaking such as ours, which has succeeded jn Dedacies 
its cost to the lowest possible point and has the bomeand Th 
ample funds. We are now reaping the reward of the ot 
pursued by your subsidiary companies over a great Seeker 2] 
years, of writing down their factories continuously and substan. 
tially, so that they now stand at a low valuation, and of de. | 
voting large sums to the most: improved plant and methods of i 


manufacture, so as to keep down costs. 


DIVIDEND MAINTAINED. 


Notwithstanding the adverse influences enumerated we have | 
still been able to maintain our dividend; this must to | 


; , a large } 
extent be ascribed to the considerable share which your sub. | 
sidiary companies possess in other undertakings. In course of | 


years your business has been extended, on a very broad basis far | 
beyond the limits of the explosives and smokeless powder trade | 
into cognate enterprises in a wide sense of the word. Your bes | 
interests would obviously not be served were I to enumerate the | 
various directions in which we are developing with a view | 
securing greater and greater independence from the vicissitudes | 
of the trade to which formerly your business was entirely re. | 
stricted. An instance may, however, be cited. The Birmingham | 
Metal and Munitions Company, which is owned by Nobel’s fx. | 
plosives Company, of Glasgow, has established—quite disting.| 
tive from the manufacture of war material—a general trade jp | 
metal goods, which it is seeking to extend still further so as to| 
have additional sources of revenue. In embarking on thes | 
cognate industries we believe we have acted in such a manner | 
as to ensure the maintenance of the predominant position of || 
your undertaking. } 





BUILDING UP RESERVES, \ 
Our policy of building up reserves and husbanding resources | 
instead of lavishly distributing all the profits earned in good | 
years has also contributed in no small degree to our ability to! 
maintain the present rate of dividend. I am aware that this 
policy has sometimes awakened criticism and caused searching; | 
of heart; to-day, however, I feel certain that our former critics | 
will recognise the wisdom of caution and prudence. Your busi- | 
ness, to the ramifications of which I have briefly referred, | 
naturally necessitates a large amount of available capital, and 
the accumulation of undistributed profits, when kept within |) 
reasonable limits, provides the means thus required in a manner | 
which you all, I am sure, appreciate. Nevertheless, and in| 
spite of the large sums devoted to depreciation of factories and 
the large amounts which.we have been able to place to reserves, | 
it was found necessary last year to obtain additional capital by | 
making a further issue of preference shares. The money thus| 
obtained has been employed in the manner mentioned in the 
report, but did not, of course, bring full return during the year; 
consequently, in order to pay our usual dividend in addition 
to the increased preference dividend, it will be necessary to 
reduce the carry forward. This we do not hesitate to recom-| 
mend, for on the one hand the question of income-tax, which has} 
been hanging over us for years, is now settled, and settled in} 
our favour, and on the other the premium on the new issue, } 
which, less expenses, amounts to about £19,000, is a further 
addition to your reserves. I have great satisfaction in being) 
able to tell you that since our last annual meeting we have not} 
suffered by explosions nor lost the lives of any of those emt 
ployed by us through accidents or misadventure. These possible | 
contingencies must always be kept present in the minds of those j 
who embark in a trade like ours. | 








AN EXTENSIVE ORGANISATION. 


I have on former occasions pointed out to you that even with 
the strictest precautions and most scrupulous care explosions 
d> sometimes occur. Such explosions have been known to affect 
very seriously the revenue oF the year, and many a compas 
has been handicapped, and even crippled, by such untowar’ 
visitations. In your case, however, this risk is fortunately min!- 
mised by our ‘extensive organisation, reserve factories, - 
large stocks. The responsibility, anxiety, and strain attac : 
to the management of a large explosives factory 1s therefore, 7 
I need hardly tell you, very great. Your Ardeer factory, = 
property of Nobel’s Explosives Company, Limited, of ee 
which is the largest explosive factory in Europe, has a te 
charge for the last 20 years of Mr C. O. Lundholm, whe 
been in the employment of the Glasgow company for ae a 
years in all. He has rendered the company most valuable ser | 






































































vices, but the work of supervision together with the claims 0? | 








the time and attention of the expert chemist have the oe | 
to increase and grow beyond the power of any individua - tion | 
‘recent years the demand which our extensions and the - — 
and organisation of extra European factories have ma oa t re: 
his scientific knowledge has demonstrated the desirability ° 












lieving him from his managerial duties and placing apo 
advisory position, where all the factoties of your large 
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' aking will be able to benefit by his great experience. I have 
|| creat pleasure in stating that we have been so fortunate as to be 
1 able to secure as his successor, a few months hence, in the man- 
| agement of your Ardeer factory Lieutenant-Colonel Sir Frederic 
Nathan, R.A., superintendent of the Royal Gunpowder Factory 
| at Waltham Abbey, and recently appointed, in addition, super- 
| intendent of the Royal Small Arms Factory at Enfield. On 
| 
| 


} 


| cecuring the services of this distinguished officer, whose reputa- 
|| son as organiser and expert is too well known to require words 
from me, we are all to be congratulated. 


' 
' 
' 
|] PROBABLE RESULTS OF THE CURRENT YEAR. 


| With regard to the current year, I hardly think that blasting 
| explosives will show any improvement over 1908. There do 
| not appear to be any signs of an increase in the demand, and 
| the exceptional competition which we are experiencing is not 
| calculated to improve prices. The recent disturbed condition 
|| of European politics, which, fortunately, did not bring about 
|| the conflagration which it seemed to threaten, increased the 
|| regular demand for war material to the benefit of a number of 
|| companies in which you are interested. I have every reason 
| to believe that the good results of the numerous investments 
|| held by your subsidiary companies will be maintained in the 
|| ¢yture, and that satisfactory profits will accrue from the various 
| sources to which I have already alluded. Therefore, I think I 
| am justified, without attempting in any way to forecast the 
‘| figures which may be laid before you at the next annual meet- 
| ing, in expressing my confidence in our ability to earn a sub- 
| stantial dividend. The Chairman concluded by moving the 
adoption of the report and accounts and the declaration of the 
dividend and bonus recommended. 

Mr T. F. Walker seconded the motion, which was unani- 
mously adopted without discussion. 





| 


} 
FORMAL BUSINESS. 


| Mr C. W. Fielding proposed: ‘‘ That Sir Ralph Anstruther, 

| Bart., Mr. J. N. Heidemann, and Mr W. A. Tennant, the re- 

| tiring directors, be and hereby are re-elected directors of the 
company. 

The Hon. Thomas Cochrane seconded the motion, which was 

| carried unanimously. 

The Chairman moved: ‘ That Mr George von Chauvin be 
elected a director to fill the existing vacancy on the board.” 

Mr E. Kraftmeier seconded the motion, which was also 
agreed to. 

Mr T. Jones proposed: ‘‘ That Messrs Cooper Brothers and 
Co., chartered accountants, be and hereby are re-elected 
auditors to the company at a fee of 150 guineas.” 

Mr H. J. Mitchell seconded the motion, which was adopted. 


| 


THANKS TO THE BOARD. 


Mr George Barbour: Gentlemen,—Before we separate I think 
| we should pass a hearty vote of thanks to the chairman and 
| directors, and this I accordingly beg to move. We have never had 

more cause to pass such a vote than on the present occasion, 
because I have no doubt that the directors have had many diffi- 
culties in carrying on the work of the company during the 
past year. I am sure we are all grateful to our chairman and 
| directors for the way they have watched over our interests as 
well as their own during the past year. 

Mr Oscar Moenich seconded the motion, which was cordially 
carried 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


TRUST AND LOAN COMPANY OF CANADA, 


The annual general meeting of the shareholders in the Trust 
and Loan Company of Canada was held on the 27th inst. at 
the offices, 7, Great Winchester-street, London, Sir Vincent 
Caillard (the president) presiding. 

The secretary (Mr F. Dixon Brown) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In the first place, I am 
sure I am expressing not only my own personal feeling and 
that of the other directors in this company, but also of every 
shareholder, whether present or absent, when I say with what 
deep regret we received the news of the death of Mr Charles 
Morrison, which occurred on Tuesday last. It will be interest- 
ing to recall to your minds one or two facts about Mr 
Morrison’s connection with this company. He was an 
original shareholder in the company, which would make him a 
shareholder about the year 1848. He was elected a director 
of this company on Thursday, February 6, 1851, and as he 
resigned as recently as October 16, 1904, he was a director 
for over 53 years, which, as I had the pleasure of saying at 
a previous general meeting, is a record, I think, of any direc- 
torship which has ever been held in the City of London in 
regard to length of time. In May, 1868, he was elected deputy- 
chairman of the company, and he was elected president on 
anuary 2, 1890, resigning that position, as I have said, on 
October 16, 1904. Mr Morrison used to rejoice in the name— 
which he gave himself—of the father of the company, which 
I think was well deserved. He rendered great service to the 
Company in his time, and both as director and president he 
was aman whom we all very heartily esteemed and respected. 

Passing from that subject to the statement of accounts before 
you, I have very few remarks to make in addition to what is 
set out in.the report. If you will loox.at the item of interest 
on debentures on the debit side of the revenue account you 
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will see it amounts to £32,704, compared with, roughly, 
£30,000 for the period ending March 31, 1908, or an increase 
of £2,700. On the other side of the same account, the interest 
account in Canada amounted to £74,154, which is an increase 
in round figures of £6,000 on the amount recorded in the 
previous year. Passing to the reserve fund account, that, you 
will see, amounts now to £233,933. In March, 1908, that 
fund amounted to £218,763. Thus the ordinary reserve fund, 
by the automatic action which was set in motion by the 
charter of the company, increased last year by £15,000. If 
you turn to the balance sheet you will see that the special 
reserve account now amounts to 425,000, whereas last year on 
March 31st it amounted to £20,000, so that we have increased that 
fund also by £15,000. I need scarcely draw your attention 
to the great desirability of piling up reserve funds as rapidly 
as is possible, provided always that a company is not too 
much restricted in its investment of the reserve fund. 

The ideal position of this company under its existing con- 
ditions would be, I suppose, to have a combined reserve fund 
equal to the total uncalled capital of the company. We are a 
considerable way off that, but seeing the manner in which the 
affairs of the company are progressing and the tremendous ex- 
tension of prosperity in Canada, I suppose that is not an abso- 
lute impossibility in some future year, although, as I say, we 
are a very long way off it now. The investments in Canada 
have increased in the year by about $1,000,000, and our deben- 
ture issue has increased by about £124,000. These figures have 
nothing particularly remarkable about them, and I do not know 
that this past year has been a particularly remarkable year 
except that it shows the continually increasing prosperity of 
the company, which attends the continually increasing pros- 
perity of the Dominion of Canada. I am glad to say—as the 
company without a history is always more fortunate than the 


company with one, or generally so—I have nothing more to 
add, but if you have any questions to ask I will be very de 
lighted to answer them to the best of my power. I now beg to 
move the adoption of the report and accounts. 

The Lord Stratheden and Campbell seconded the motion, 


which was unanimously agreed to. 

The Chairman next moved ‘“ That the interim dividend at the 
rate of 6 per cent. per annum and the bonus of 1 per cent., both 
free of income-tax, for the six months ending September 30, 
1908, paid by the directcrs on December 4, 1908, be confirmed.” 

Admiral Field, C.B., seconded the motion, which was 
adopted. 

The Chairman further moved “ That a dividend at the rate of 
6 per cent. per annum and a bonus of 1 per cent. for the six 
months ending March 31st last, both free of income-tax, be 
declared on the paid-up capital of the company.” 

Admiral Field seconded the motion, which was also agreed to. 

The usual formal business having been transacted, 

Mr H. Mitchell remarked it was thirty-six years since he first 
spoke at a meeting of the company, and on very many occasiOns 
it had been his privilege and pleasure to propose a vote of 
thanks to three presidents, their colleagues, and their. staff 
for their able management of the affairs of the company. -He 
proceeded to refer sympathetically to the late Mr Charles Morri- 
son, and concluded by moving a vote of thanks to Sir Vincent 
Caillard for presiding and to the directors generally and the 
staff—particularly the staff in Canada—for their continued ex- 
cellent management. 

Mr Morris seconded the motion, which was 
agreed to. 

The Chairman, in briefly acknowledging the vote, said he 
was extremely glad Mr Mitchell had made a point of thanking 
the staff, because, as he (the chairman) had occasion to say at 
every general meeting, the brunt of the work fell on the staff 
in Canada, and the chief part of the praise that was due for the 
success of the business of the company should be awarded to 
them. 

A vote of condolence and sympathy with the relati.es of Mr 
Morrison having been passed, the proceedings then terminated. 


unanimously 





ROYAL MAIL STEAM PACKET COMPANY. 


The 7oth annual general meeting of the proprietors of the 
Royal Mail Steam Packet Company was held, on the 26th inst., 
at the Cannon street Hotel, London, Mr Owen Philipps, M.P. 
(the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr R. L. Forbes), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—As most of you are aware, 
this company was incorporated by Royal Charter by the late 
Queen Victoria om September 29, 1839, so that on September 
agth next the company will have its seventieth anniversary, the 
R.M.S.P. Company being the oldest Transatlantic steamship 
company in the world. . The shipping industry has suffered, and 
is still suffering, from one of those periods of acute depression 
to which all trades are subject. These periods of depression in 
shipping are the natural result of the decline in external trade of 
this and foreign countries which follow periods of trade expan- 
sion or trade “booms.” But the shipping trade has this great 
advantage over other trades—it adjusts. itself more quickly to 
the requirements of the world’s commerce, owing to the fact that 
the world’s mercantile fleet. which has a total tonnage of 41 
million tons, of which nearly half—namely, 19 million tons— 
sail under the British flag, only has an average.economic life of 
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about twenty years, and when trade is depressed the number of 
new vessels built each year is very much reduced ; for instance, 
the total tonnage of vessels built in 1908 was 42 per cent. less 
than in 1907, and 49 per cent. less than in 1906. 


A MATTER FOR CONGRATULATION. 


This company has no trade in which it has a monopoly, but 
has keen competition to meet on all its trade routes, and in view 
of the depressed state of the shipping trade, to which I have 
alluded, I think it is a matter for congratulation that, besides 
paying the usual 5 per cent. dividend on the preference stock, 
we have been able again to recommend a small dividend on the 
ordinary stock. We have written off no less than £214,000 for 
depreciation, which is the largest sum ever provided by the com- 
pany in a single year for this purpose, and it compares with 
£193,000 for 1907, and £173,000 for 1906, and £54,000 in 1903, 
but it must, of course, not be overlooked that the company’s 
fleet is now somewhat larger than formerly, as the history of this 
company for some years past has been one of gradual but steady 
expansion. As foreshadowed at our last annual meeting, we 
have now formed the nucleus of a reserve fund by transferring 
£20,000 to reserve account. The insurance fund stands at 
£256,000, being practically the same as last year, when it stood 
at £255,000. Since the end of the year—namely, on January 6th 
—the Trent grounded near Cartagena, but she has since been 
floated. I think it speaks well of the strong way in which the 
company’s steamers are built that after being in an exposed 
position on a coral reef for over three months she was able to 
proceed to Southampton under her own steam. 


CONTRACTS FOR COAL. 


Coalowners are reputed to have been coining money for the 
last few years, and although coals are now lower in price, they 
are still above what may be considered a normal price, and it is 
only by the very closest attention to the matter that we have been 
able to keep our expenditure on coals within reasonable limits. 
We usually place contracts for coal in the latter part of the 
year for the following year, and in the last quarter of 1907 the 
price of Welsh coal stood at about 3s per ton higher than the 
price ruling at the end of 1906, and evidently much coal was sold 
for delivery over 1908 at what may fairly be called “ boom” 
prices. Fortunately, we decided not to contract at the prices 
then demanded by the coalowners, as, had we done so, our 
expenditure on coals would have been very much heavier than 
it actually was, and the net results of the year would have been 
materially affected. Our coal in 1908 cost us on an average 8d 
per ton more than in the previous year. I know 8d a ton may 
not appear to you to be a large increase, but seeing that our 
total consumption of coals was over half a million tons per 
annum, a rise of 8d per ton represents an increase in our coal 
bill of over £17,000. If I may venture to offer an opinion, I 
think it would be well if the Welsh coalowners bore in mind 
the fact that whilst Welsh coal is no doubt the best coal in the 
world for mail steamers, South Wales no longer has a mono- 
poly, and when the coalowners atempt to force prices up un- 
duly, it only leads to the large steamship companies turning their 
attention to other sources of supply both at home and abroad, 
and I hope that the coalowners may not one day wake up to 
the fact that it is easier to divert trade into other channels than 
it is to recover trade that has once been diverted. 


AMERICAN V. WELSH PRICES. 


Whilst Welsh colliery owners are protesting that a selling price 
of 13s to 14s per ton means practically ruin to them under pre- 
sent conditions of working, it is interesting to note that the pro- 
ducers of the best American coal have been contracting for the 
supply of the Panama Railroad and the Panama Canal works at 
less.than 10s per ton, and this notwithstanding that American 
coal has to be hauled at least 100 miles to the seaboard against 
every ten miles that Welsh coal has to be hauled. The coal 
market is at present very firm, in view of the uncertainty as to 
what will be the actual effect of the Miners’ Eight Hours Act, 
which comes into force on July rst. I am personally of opinion 
that the Eight Hours Act will eventually lead-to more up-to-date 
methods of working being introduced into the collieries, and if 
this should turn out to be the case, it will be a great advantage 
to all concerned, and we will no doubt see prices very consider- 
ably lower as soon as the collieries have had time to adjust 
their working to the altered conditions, but as in the period of 
transition the market may be unsettled, we took advantage of a 
favourable opportunity about three months ago to contract for 
practically all the South Wales coal we require till the end of the 
year, and it may interest you to know that we did not have to 
pay one penny extra because of the Eight Hours Act, although, 
of course, it is possible that the fact of the Act having been 
passed may have tended to keep the price of coals from falling. 


THE SOUTH AMERICAN PASSENGER TRADE. 


You will, I know, be pleased to hear that the company has been 
able to maintain its position in the South American passenger 
trade. British investors have an enormous amount of capital 
invested in South America, and I am pleased to say that, as one 
of the results of placing such magnificent steamers on this route, 
which are really second to none in accommodation provided for 
the travelling public, is to induce an ever-increasing number of 
English people to visit these interesting and progressive coun- 
tries. The work on the Transandine Railway is proceeding 
steadily, and I h that the direct railway between Buenos 
Ayres and Valparaiso will be opened during the next eighteen 
months. Steerage fares from the Peninsula to South America 
Temained at a low standard during the whole of the year 1908, 
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but after prolonged negotiations between the various Brit 
Continental lines concerned, we were able, in the ear) 
the current year, to get the steerage rates placed on a 
more remunerative basis. I was pleased to hea 
statement that a Royal Commission will short} 
with the very laudable object of developing the trade 
the West Indies and Canada. I hope t the 
will confine their attention to developing new 
mutual benefit of all concerned, and I trust nothin 
that may tend to divert from its natural course the existing t 

between the West Indies and the Mother Country. As a 
find the utmost difficulty in maintaining our high-clas; “ae 
vice between Southampton and the West Indies without a . b, 
sidy ; at present our mail steamers too often sail, both outward, 
and homewards, with vacant space in their holds. 4 


INTERCOLONIAL MAIL STEAMERS., 


The work carried out by this company in the West 
linking together the various colonies and also of ca 
the necessary coastal services round the islands is a 
to the Empire, which the company has been carryin 
years, never at a large profit, often at the bare cost of the 
service, and sometimes at a considerable sacrifice. Vor instance 
in Dominica some ten years ago, when that island was far from 
prosperous, the company, to meet the wishes of the Government. 
entered into a contract to carry Om a coastal service round 
Dominica for a term of years. The loss on this one contract 
amounted to no less than £10,583, after crediting the subsidy. 
but we at least had the satisfaction of knowing that the service 
provided was instrumental in bringing about the increased pro- 
sperity of Dominica. I am pleased to say that we have now 
renewed the contract with the Government of Dominica for q 
term of five years at a substantial increase in the subsidy; and 
if the island of Dominica continues to grow in prosperity, | 
trust that the increased subsidy may enable the company ¢ 
earn a moderate profit before the. termination of the new cop. 
tract. Our new steamer “Berbice,” built by Harland and 
Wolff, will shortly sail for the West Indies to replace one of the 
older intercolonial mail steamers, in accordance with the terms 
of our ten-year intercolonial contract, and should lead to an 
increased tourist traffic between the West Indian islands, besides 
increasing the facilities for handling cargo. Our tourist season 
in the West Indies last winter unfortunately suffered from the 
fact that yellow fever made its reappearance at Barbados, with 
the result that the necessary quarantine arrangements dislocated 
tourist traffic. I placed the matter before the Colonial Office, 
and I am pleased to say that Lord Crewe at once offered t 
send out Sir Rupert Boyce to inquire into the outbreak and t 
report as to what steps would be necessary to prevent a te- 
currence of the outbreak. We were pleased to render all the 
assistance in our power, and I am glad to say that the Colonial 
Office have arranged with Sir Rupert Boyce to extend his visit 
to Trinidad and British Guiana. As you are aware, our old 
offices at Jamaica were demolished by the earthquake, and the 
business has been carried on in temporary offices; but we are 
now erecting a suitable earthquake-proof building, which will 
be much more convenient for our business at Jamaica, and will 
be more in keeping with the new city which is gradually, but 
very slowly, arising at Kingston. We are also lengthening our 
pier at Jamaica so as to enable the loading and discharging of 
our mail steamers to be carried on there with greater economy 
and dispatch than is possible at present. 


THE PANAMA CANAL. 
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It is just 30 years since the late M. de Lesseps obtained a con- 
cession to build the Panama Canal. The work which the great 
Frenchman began is now being steadily carried on. by the 
Isthmian Canal Commission of the United States Government, 
and there seems every prospect that within six years—namely, 
by 1915—a lock canal will be open for traffic, which will enable 
our steamers to carry their Pacific cargo to its destination with- 
out transhipment. The total cost of the canal to the l nited 
States Government to June 30th last was over 25 millions 
sterling, so it would be a rash man who would attempt to predict 
what the total cost will be by the time it is finished, but it has 
been estimated that the total cost will exceed the grand total 
of the cost of the nine greatest ship canals, including Suez 
Canal, Manchester Canal, and Kiel Canal. We have secured the 
long lease of a new pier at New York, which is about to be 
erected by the Harbour Commissioners in one of the very best 
positions in New York Harbour, which gives the company @ 
position second to none in New York both for passenger ane 
cargo business. The new pier will be No. 42, and will be 800 
feet long, and will be built on the site of the old pier of the 
French Transatlantic Company. As mentioned in the annual 
report, the company’s share of the mail contract for the Aus- 
tralian mail service terminates with the current voyages of the 
steamers now on that route, but we are taking the necessary 
steps to protect the interests in the trade which we and our 
predecessors have carried on for over 30 years. 


THE SHIRE LINE. 


As you know, we are interested in the Shire Line of steamer 
trading between London, Ceylon, Straits Settlements, China, 
and Japan, and although Eastern freight rates have been low, 
in common with other trades, this branch of our business © 
gradually developing, and we should participate in any ™4" . 
improvement in the Eastern trade. Since this company acqWt 
the Morocco and Canary Islands trade, which had been carrie’ 
on for so many years by Messrs Forwood, I am pleased to 
the excellent service we have maintained on the route has . 
to increased tourist traffic both to Morocco, Teneriffe, ° 
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vadeira. This interesting route is becoming a favourite one 
for those tourists Wo have not time at their disposal to visit 
Couth America or the West Indies, as passengers have the oppor- 
tunity of seeing the unchanging East within less than a week’s 
sail from London. We have for several years been considering 
the question of starting a superannuation fund for the company’s 
“aff both afloat and ashore, but there were a good many diffi- 
culties to overcome. We have now made a start with a super- 
anauation fund for our shore staff, and the court of directors 
hope that as soon as it is in thorough working order they may 
be able to see their way to extend its benefits to the sea staff. 


ROYAL COMMISSION ON SHIPPING RINGS. 


The Royal Commission on Shipping Rings, of which I had 
the honour of being a member, has been sitting for the last two 
and a-half years, taking evidence, &c. It has at last completed 
‘ts labours, and when the report is published I think it will 
be found that its labours have not been wasted. In some of 
the colonies some curious views appear to have been held by 
some people as to the object and effect of shipping rings or 
conferences, amd the valuable evidence collected at home and 
abroad and published by the Commission will, I feel certain, 
have assisted in making the true position clear and pricking 
some bubbles. British shipowners have no monopoly, and do 
all in their power to develop the various trades in which their 
ships are employed, but if British shipping is to maintain its 
pre-eminent position in the face of the keen competition of Ger- 
many and other foreign nations it is imperative that British 
shipowners should continue to have accorded to them the same 
freedom to carry on their business as their competitors. 


THE FUTURE. 


Now as to the future. I never attempt to prophesy, as the 
shipping trade is liable to vicissitudes of all kinds, but there is 
no doubt that with the exception of the grounding of the 
“Trent,” which vessel, I am glad to say, is now safe in dock 
at Southampton, the outlook in the various trades in which 
we are interested is better than it has been for some time past, 
and we have commenced the new year well. The contracts we 
have made for coal for the current year should also result in 
there being a substantial reduction in running expenses. We 
have a loyal and energetic staff both at home and abroad, 
afloat and ashore, of which any company might be justly proud, 
and who take a keen interest in the success of the service, and I 
can assure you that nothing will be wanting on our part to 
bring about that state of prosperity for which we have been 
steadily working. I now beg formally to move:—‘ That the 
report of the directors and accounts and balance-sheet submitted 
to this meeting be, and the same are hereby, received and 
adopted; and that a dividend of 214 per cent., less income- 
tax, making, with the interim dividend, 5 per cent. for the year, 
be, and the same is hereby, declared on the preference stock ; 
and that a dividend of 2 per cent., less income-tax, be, and the 
same is hereby, declared on the ordinary stock.” 

Mr A. S. Williams (deputy-chairman) seconded the motion, 
which was carried unanimously, without discussion. 


FORMAL BUSINESS. 


The Chairman next moved the re-election of Mr Arthur Nevile 
Lubbock as a director of the company. 

Mr Williams seconded the motion, which was unanimously 
adopted. 

The Chairman further moved the re-election of Mr A. S. 
Williams, the other retiring director, which was seconded by 
Mr S. H. Curtis and carried unanimously. 

On the motion of Mr F. Barrett, seconded by Mr Fooks, Mr 
A. Richard Pennefather, C.B., and Mr C. L. Nichols, F.C.A., 
were reappointed auditors. 

Mr A. Holland, in moving a vote of thanks to the chairman, 
the directors, and the company’s staff on shore and afloat for 
their services during the past year, said he thought the pro- 
prietors would carry that motion with acclamation when they 
bore in mind that the past 12 months had been a period cf the 
greatest depression in shipping since the world began. It would 
be seen by the accounts that the profits, including the amount 
carried to depreciation, were larger than those of the previous 
year, and he thought that spoke volumes for the good manage- 
ment of all concerned in the company. 

Mr Allport seconded the motion, which was cordially carried. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


ae 


CALLENDER'’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


. The 13th annual general meeting of the shareholders in 
allender’s Cable and Construction Company, Limited, was 
held on the 27th inst. at Hamilton House, Victoria Embankment, 
London, Mr Henry Drake (the chairman) presiding. 

The secretary (Mr H. E. Harrison) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the deplorable condition of the’ en- 
sneering trade during the past 12 months in every part of the 
World was too well known to need more than passing reference. 
It had, however, resulted in the business discharged by the 
Company being restricted both at home and abroad. No new 
undertaking of any importance in the electrical industry was 
‘arried into effect during the period under review, the orders 
‘ecured by the company being confined almost exclusively to 
«xtension of new works and supply stations already in existence. 
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He thought, considering the bad state of trade, the result could 
not be considered as anything but satisfactory. After referring 
to the vafious items inthe balance-sheet and comparing them 
with those of the previous year, he said that the profits of the 
year, after deducting ail charges on manufacturing accounts 
and contracts, including salaries, taxes, &c., at Erith, amounted 
to £106,985, as.compared with £108,572 in 1907. After de- 
ducting general expenses of management, repairs, and main- 
tenance of plant and buildings, &c.,-there remained a balance 
of £61,614, to which had to be added the balance brought in 
from 1907 of £45,107, making together £106,721. From this 
had to be deducted interest on debenture stock, dividend on pre- 
ference shares and appropriation for depreciation of plant and 
machinery, amounting together to £34,587, leaving a net balance 
of £72,134. It was proposed to pay a dividend on the ordinary 
shares at the rate of 10 per cent. per annum (less income-tax), 
being 10s per share, together with a bonus of 5s per share, and 
to carry forward to next year’s account the balance of 445,884. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. H. McEuen seconded the motion. 

Mr T. O. Callender (maraging director), in seconding the 
motion, said that 1go8 would long be remembered as an ex- 
ceedingly bad year, especially so in the engineering trade and 
in those businesses connected with it. Taking it all round, the 
management of the company was very thankful indeed to see 
the back of 1908. Recently there had been a distinct and satis- 
factory improvement. The demands from their old customers 
were increasing, and there was a decided movement towards 
extension elsewhere. On the Continent things had been, if 
possible, worse than in England. During the latter part of 
1908 there was a big warfare between leading manufacturers 
in electrical plant. Work was undertaken and contracts were 
carried out at prices which were shocking, but this warfare 
seemed to be dying out and better conditions were prevailing. 
In the colonies there had been a certain amount of movement. 
Their trade in Australia during the past year had been better 
than for many years. There was a very decent business in 
South America and elsewhere, and he thought quite a fair 
amount of general orders were to be had; but again it was a 
question of price, and the price was bad. Still, under those cir- 
cumstances of keen competition and endless worry as to prices, 
they managed to make a fair amount of profit before the year 
closed. They had been assisted in this by the excellent results 
from the Anchor Company, which they took over five years ago. 
He hoped at no very distant date to be able to announce equally 
good results from St Helens. It would be noticed in the 
balance-sheet that a considerable sum had been written down for 
new plant and machinery. They had had to build an entirely 
new test station, for, whereas a few years ago they thought them- 
selves very clever when they made a cable which would stand 
10,000 volts, they had now to meet ten times that pressure, and 
they were constantly making cables which were tested up to 
100,000 volts. They had, therefore, to spend a lot of money 
in order to meet these difficult conditions. 

The resolution was unanimously agreed to, and the dividends 
recommended were declared. 

The usual formal business terminated the proceedings. 





FINE COTTON SPINNERS AND DOUBLERS’ ASSOCIATION, 
LIMITED. 


The Eleventh Annual General Meeting of the Shareholders in 
the Fine Cotton Spinners and Doublers’ Association, Limited, 
was held on the 2cth inst. in the Memorial Hall, Albert square, 
Manchester. Sir William H. Holland, Bart., M.P., (the chair- 
man), presided, and there were also present Sir W. H. Houlds- 
worth, Rart., (vice-chairman), Messrs <A. Herbert Dixon, 
Vernon Bellhouse, A. E. Dixon, Herbert W. Lee (executive 
directors), A. H. D. Bouth, D. Phillips Brocklehurst, William 
Eckersley, Walter H. Eckersley, P. Crook Marsden, J. W. 
McConnel, Herbert E. Musgrave, Percy Musgrave, E. Lomas 
Oliver, J. R. Oliver, Edwin Oliver, Louis Rivett, G. H. 
Swindells, J. W. Thackeray (directors), and Frank Whitworth 
(secretary). The proceedings were of a very unanimous 
character throughout. 

The secretary read the notice convening the meeting, and an 
apology for inability to be present from Mr Hector Christie, 
one of the vice-chairmen, who telegraphed : ‘‘ Unwell, umable 
to leave. Please apologise to the Shareholders. It is the first 
meeting I have missed.” 

The Certificate of the Auditors was next read to the meeting. 


CHAIRMAN’S SPEECH. 


The Chairman said : Ladies and Gentlemen,—! am sure I do 
but express your own feelings when I say that we are very 
gratified to see present on this platform once more our former 
chairman, Sir William Henry Houldsworth. At the same time 
we regret that Mr Christie, one of our indefatigable and effi- 
cient vice-chairmen, should find himself not well enough, as 
you have heard just now from the telegram, to be present on 
this occasion. This is the first annual meeting since the Asso- 
ciation was formed that Mr Christie has failed to attend. I 
am sure we sympathise with him very deeply in his inability 
to be with us to-day. You will have observed in the report of 
the Directors that mention is made of the severe loss we have as 
a Board 'sustained during the last year in the death of our cols 
league, Mr H. J. Marsland. That unfortunate event happened 
within two days of his attending one of our Board meetings, 
and we deeply regret so serious a loss. We have also to express 
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our regret that there should be a second loss to mention from 
our Directorate. On this occasion, happily not on account of 
death, but by reason of absence from Manchester—Mr Gerald 
Peel. Mr Peel is now living down at Bournemouth, but we are 
glad to know that though he is retiring from our Board he is 
still in the keenest sympathy with the working of the Associa- 
tion, to which he has rendered invaluable service ever since it 
was formed. From these losses you will notice that two vacan- 
cies have occurred on the Board, but your Directors do not at 


present purpose to fill thdse vacancies, inasmuch as they con- 
sider the Board is still numerically very strong. 


CONDITIONS OF THE YEAR, 


It would indeed have been verv pleasant for us as Directors, 
as I am sure it would also have been to you, if we could on this 
occasion have felicitated each other, as we have had the good 
fortune of being able to do on the occasion of our last two 
annual meetings, on the high degree of prosperity which this 
Association has enjoyed during the year immediately preceding, 
but I think that a year ago there were few persons indeed who 
were sanguine enough to expect that the very large prosperity 
of the preceding two years would be continued without inter- 
ruption. Many men of great experience in the cotton trade 
realised that the state of things which obtained then was too 
good to last. During the years ended March 31, 1907 and 1908, 
the condition of things in the cotton trade was quite abnormal. 
The demand for what we produced was unprecedented. The 
rate of production also was unprecedented, and the profits which 
were derived from the trade were likewise unprecedented, and 
all the time—or nearly all the time—values were rising, so that 
the conditions which obtained during those two years were of 
the most favourable character. Unfortunately, during the last 
twelve months the conditions have undergone a serious reverse, 
and the wonder is—I think practical men will tell you—that 
under the altered circumstances we have as an Association done 
so well. 

THE BALANCE-SHEET. 


Before dealing with the cause of the altered position and the 
prospects for the coming year, I think it will perhaps be more 
convenient if I just refer to some of the items in the Balance- 
sheet, with which you have all been furnished. On the assets 
side of the Balance-sheet the principal item is “ Properties, 
comprising land, mills, buildings, machinery, and goodwill of 
associated concerns, at cost, as per last balance-sheet, 
¥£5,325,543." The additions to properties during the year, less 
realisations, amount to £18,005, making altogether £5:343,548. 
Less depreciation fund—balance at March 31, 1908, £319,721. 
Add depreciation for the year—140,000—making together 
£459,721. Deduct outlay on renewals of properties during the 
year, in addition to ordinary repairs charged against profits, 

,172,850, making the balance of the depreciation fund amount 
to £286,870, which deducted from the Properties leaves the net 
amount of £5,056,679. That shows an increase on the wear of 
the sum of /50,000. In regard to one particular item, you will 
Observe that the outlay on renewals is larger than the amount 
set apart for depreciation. I think the explanation of that is 
found in the fact that during the vear we had, as you know, a 
stoppage of some seven. weeks, to which I shall refer presently, 
and advantage was taken of that stoppage of the mills to 
execute some of the work of renewals, which could be done more 
expeditiously and more economically while the mills were 
standing than while they were fully employed. But the addi- 
tional expenditure will be an advantage to us in the coming 
year, when we may expect to have to spend a substantially 
smaller sum on that department of our work than during the 
last year. The next item on the balance-sheet is “ Sundry 
investments, loans, shares, and undistributed profits -in  sub- 
sidiary companies, £1,851,929.”’ That is about £10,000 less 
than it was last year, and you will be interested as shareholders 
to know that your Board are quite satisfied with the yield which 
those investments bring into their treasury. Then there are the 
items—‘‘ Central office furniture, fixtures, &c., £4,000; Stock- 
in-trade, Cotton, Yarn, and Stores, £1,855,303; Trade Debtors, 

517,662; and Rents, rates, insurance, &c., paid in advance, 

29,811; Cash at Bankers and in hand, £209,795." The item 
for Stock-in-trade shows an increase, which occurred only in 
the first half of the year. The item for Trade Debtors shows a 
reduction as compared with last year of £113,000. That arises 
mainly from the fact that prices are lower this year than they 
were when the accounts were made up a year ago. The total 
on the assets side of the account is £9,525,181. Then on the 
opposite side of the account, on the debtor side, there is set 
forth a statement as to the details of the Capital, showing 
Capital issued and subscribed, £4,500,000. Four per cent. first 
mortgage Debenture Stock £2,000,000, and £750,000. Interest 
on Debenture Stock (less tax), of £52,249; Reserves—amount set 
apart out of profits, £730,075—and premium on shares issued, 

320,384—together £1,050,459. Superannuation and Pension 
Fund, £16,985, less amount invested, £10,327—£6,658. Loans, 
£68,586. Sundry Creditors, £732,991.. Balance from Profit and 
Loss Account, £486,736. _Deduct interim dividend paid on 5 
per cent. Preference Shares, £62,500, and on Ordinary Shares 
at 6 per cent. per annum, £60,o00—together £122,500—leaving a 
balance available for appropriation of £364,236 9s 6d. 


RESERVE FUND. 


No doubt it will not have escaped your attention that this 
year we omit to make any transfer to the Reserve Fund. 
Twelve months ago, which, of course, was a very extraordinary 
year-in the history of this Association, we transferred the very 
substantial sum of £200,000 to that fund. The year before 
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that we transferred also the substantial sum of £0 

that the net result is that this fund now stands ae 80 
consider is the handsome figure of £1,050,450. And you m we 
tors felt it would be hardly fair to make a further iranad itec. 
year, seeing that exceptzonal circumstances have Obes 
during last year, and that, on the contrary, it would eng 
ferable to carry forward, as you see we are doing, the Ete. 
sum of £201,736. This very substantial “carry forward arge 
which I shall refer presently, at any rate justifies, ] think i 
Board in anticipating that we may without difficulty be able 
to maintain at least the traditional aividend of 8 per wa 
with the prospect of which this Association started, and ther. 
if the conditions of trade will warrant, from time to time, your 
Directors hope it will be found practicable to distribute jn 
addition Bonuses as occasion may justify. The amount owing 
to Sundry Creditors, £732,991, shows an increased amount 
owing by the Association, as compared with last year, of 
£166,000.. The reason of that is that your Directors have 
thought it desirable to make very substantial purchase 
Cotton, and it is because of those purchases that this amount 
figures in the Balance-sheet at so much larger a sum than was 
the case a year ago; but I don’t think you will begrudge the 
increase, seeing that the movement in the cotton market, since 
those purchases were made, has been entirely favourable. 


PROFIT AND LOSS ACCOUNT. 


Turning to the Profit and Loss Account, you will observe 
that the balance brought forward from last year’s account was 
£239,419, and that the profits for the year, including undistri. 
buted profits of subsidiary companies, after charging central 
office expenses, management salaries, and directors’ fees, and 
after provision for depreciation, income-tax, bonuses to manage. 
ment, and auditors’ remuneration, are £357,316, making a 
total of £596,736. From that amount has to be deducted in. 
terest on Debenture Stock, £110,000, leaving a balance to be 
carried to the Balance-sheet of £486,736. From that amount 
interim dividends have been paid—on Preference Shares, 

62,500, and on Ordinary Shares at the rate of 6 per cent. for 
the year, £60,000, making together £122,500, leaving a balance 
available of £364,236, which your Directors recommend — 
be appropriated as follows:—To payment of a cpr for 
the half-year at the rate of 10 per cent. annum on the ( rg 
Shares (making with the interim dividend a total distribution of 
8 per cent. for the year), absorbing £100,000, thus oe : 
final distribution of £162,500, and leaving a ba _ : 
£201,736 to be Carried Forward to next es psec tews 
Of course, a year ago we were in a position, happl es a 
into this year’s Account the large sum of £230.49. 7 s rn 
helped us a great deal during this current year, aot . 
doubt the profits of our Association during ee 
undergone a very serious diminution, but, as : a ee 
exceptional circumstances, to which I will now refer, = atels 
and fully account for that great reduction in our pronts. 


s of 


EXPLANATION OF SET-BACK IN PROFITS. 


The reasons why, instead of having profits, as agra or 
ago, of £800,000, we have this year only a ne a s 
£357,316, are two-fold, and we may, I think, — ~— 
that those reasons will not soon recur. The rat an sone 
patent cause of the reduction in the profits _ a — 
Strike, which occurred last autumn, OF, as — oe a 
be termed by some, the lock-out which occurre — - a 
The fact is that our mills were stopped for n See oe 
weeks. Seven weeks’ stoppage is a very serious ma “ a 
ever way we look at it. The inevita le ee aD ocr 
that our profits have been greatly reduced. aes Of — ae 
anyhow is no way for a business concern to ma . y are 
loss of profit from that cause, it has been eatisnate 5 Fane, fete 
six figures, and if Other concerns in ap ena “ull rei 
in similar proportion—and we feel sure the sare are a . 
the loss to the cotton spinners of Lancashire or — 
that stoppage would amount to a round million st re . 
of course, from that loss of about a — ee bis 
entitled to deduct any compensating advantage tha om 
accrued in the shape of improved margins, a vl forse 
kets not being so overstocked as they were ~ ~ . 
have been had production continued at the fu - Behr 
for the effect so far as Employers are concerne ne sie 
the case of the Operatives is harder still, for in Pcie dhees 
once lost can never be regained. They do a 2 09 a 
compensating advantages which sometimes rr tb ial 
It has been said that the funds of the Trade = ab ggenraneen 
with the cotton trade were depleted by the str . eae 
to the extent of £260,000, But in addition to that, hae rich 
was the difference between the sum and the ae one 
would have been earned by the Operatives _ » any Baer Som 
full- work. So the £260,000 is no measure 0 s aaa 
which has been suffered by the Operatives conce 
the stoppage last autumn. 


A GRATUITOUS AND UNNECESSARY STRIKE. 


. a C ard: 
Then, if we add to all that loss the individual qneee ee 
ship. and privation which must necessarily be the et otyation 
of a great dislocation of production—hardship gel 
to many of the families concerned of a very enciens ee ah 
and if we add to that the inevitably great pecunia ie in the 
suffering that came to tradesmen whose pensess all this 
neighbourhood of those great mills; and if we ay et ides of 
Sean and hardship in our minds, we get some 7 mI fee 
the horrors of .industrial war. They are bad eno . 2 ghose 
sure you will agree with me, in any case; bad enoug 
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case® " But when the stoppage of production is gratuitous and 
unnecessary, as some hold that it was in this case, then it 
becomes a positive scandal to those who are interested in it. 
] express no opinion myself individually as to where the grave 
responsibility rested for the stoppage of the mills last autumn, 
put 1 see the Operative Spinners, in their monthly report, have 
this pregnant sentence :— If there was any credit in keeping 
0 million spindles stopped for seven weeks, in spending 
260,000 of Trade Union money, and in finishing up with 
siving the Employers everything they wanted, the Spinners are 
repared to allow the Cardroom Workers to take that credit.” 
| do not express any Opinion ; I am not behind the scenes; the 
Operative Spinners know a great deal more on the subject than 
Ican possibly do; but it does strike me, as an outside observer, 
that if the Cardroom Operatives had been as wisely led as the 
Operative Spinners were on that occasion, these gigantic sacri- 
fces would have been saved to their funds, and our balance- 
sheet to-day would have told a-very different tale. But for this 


our results would have been of an average character. 


POSSIBLE GOOD EFFECT OF CONCILIATION BOARDS. 


I think it not unfitting in referring to this subject to allude to 
the very praiseworthy effort which the Board of Trade seem to 
be making at the present time to do all they can to avoid in- 
dustrial wars in the future by means of Conciliation Boards. 
An elaborate scheme of Conciliation Boards has been organised, 
i| adapted to meet the wants of all the principal trades in the 
li country. Representative gentlemen have been asked to join the 
| panel of these Boards, first, in the capacity of Chairmen, 
second, as representing the Employers; and next, as represent- 
ing the Workers. I am glad to know that in connection with 
this movement some meetings have already been held in refer- 
ence to the Cotton Trade, with the, idea of establishing some 
system in the future which will avoid the rupture which has 
disfigured the last twelve months. Those meetings which have 
taken place have been under a distinguished and able chairman, 
Sir Edward Clarke. They combined representatives both of the 
Employers, and of the Workmen, and I am sure everyone of us 
will most fervently hope that the result of their deliberations 
may be crowned with success. The whole system of strikes 
merits such severe condemnation that I think with our im- 
proved education and greater enlightenment we shall all of us 
welcome a saner and a more peaceful method of settling the 
differences that arise. These differences have been the principal 
factor in diminishing the net profit for the year as compared 
with the two preceding years. Another factor has been the 
heavy depreciation in values, a depreciation amounting to 10 or 
15 per cent. A depreciation in values is not easy to fight 
against, however careful and conservative may be the valua- 
tion of your stock at your stocktaking, but happily I am able 
to say this morning there are not wanting signs of improve- 
ment, so that we may, I think, reasonably anticipate that we 
shall run no further risks under this particular head during the 
coming year. 

MORE HOPEFUL PROSPECTS. 
_Tam glad I am able this morning to speak rather more hope- 
j fully of the prospects of the Association than would have been 
possible if our Annual Meeting had taken place on the date 
when the accounts were made up. You will recall that the 
first hitch, the first obstacle, which came in the way of our 
abounding prosperity came from the United States of America, 
and I am glad to be able to tell you that the most hopeful signs 
of umprovement in our position to-day also come from the same 
quarter. I believe this improvement would have come to us 
long ago had it not been retarded by the random and reckless 
building of new mills. The great prosperity which we enjoyed 
two or three years ago was by no means an unmixed good when 
regarded from this point of view, for it induced all kinds of new 
mills to be built to the extent for which there is indeed, and 
was, indeed, no warrant whatever. We don’t as a board in the 
least object to competition, but we want that competition to be 

‘ait competition. We should not complain at all if those who 
build these new mills also had the responsibility resting upon 
them of working those mills when they were built. But.when 
speculators come forward for their own aggrandisement and run 
up mill after mill with no regard whatever to the need of them, 
a when they take the first opportunity of unloading their 
atk on a confiding public, we feel that injury is being done, 
me aa 1s contrary to the public interest for transactions of 
ce nd to take place. Owing to the very small proportion in 
~ ne of paid-up ordinary capital, misleading dividends 
soa —_ to time declared, and under the influence of those 
a and misleading dividends the operation of unloading 
te mee te | - those speculators is greatly facilitated. I hope 
® dines : able to recognise that the interests of the Operatives 
vill ove “ ter are identical with our own, and that each of us 
oma a if trade is bad through over-production, we shall all 
Se 7 then, 1S @ very serious evil with which we have 
hee ann ae a view if possible of trying to check it, I 
: an a tention of the Government has been called to it, 

> oan oe — consider whether or not it will be possible 
thing 20 nem ment of the Limited Liability Acts to do some- 
Aenea ~ the evil, and to relieve the Cotton Trade from 
ena epee ifficulty—a difficulty and a terrible evil which 
that kind tae to the Cotton Trade. I have not heard of 

“y a hg occurring in connection with any other trade. 
it will ekneiad aa certainly for consideration, and I believe 
se whether y have consideration, is for the Government to 

OF not it will be possible to relieve the Cotton Trade 
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of this great trouble, or at any rate to mitigate the evil to some 
extent. With regard to a review of the year just ended, I think 
you will agree with me that never before since the Association 
was formed have we had to face so formidable a combination of 
adverse circumstances, and I think we are to be congratulated 
on having emerged from the trying ordeal without having 
sustained more damage. 

I have now pleasure in Moving: ‘“ That the Directors’ Report 
and Statement of Accounts for the year ended March 31, 1909, 
be, and the same is hereby received and adopted,” and I will 
ask my colleague, Sir William Houldsworth, to kindly Second 
the resolution. 


SIR WILLIAM HOULDSWORTH’S VIEWS. 


Sir W. H. Houldsworth, in seconding the motion, compli- 
mented the chairman on his comprehensive and eloquent speech, 
and expressed his own belief that the Association had done 
well in choosing Sir William Holland to preside over their 
meetings when he himself had felt he could no longer give a 
close and constant attention to the duties of the chairman. Sir 
William Holland had youth on his side, and energy, and was in 
close touch with the commercial and Parliamentary world. 

There was one point in reference to the Association which 
the Chairman did not mention, but which, it seemed to him, 
ought to be made known. It was a point which had been 
brought home to the directors by their auditors. The point was 
this—that the Association, since its formation in 1899, had paid 
on ordinary shares an average dividend of 12% per cent. (or 
4 more than was promised in the prospectus). That was in 
spite of three or four bad years, so that he thought the share- 
holders might have full confidence that their affairs were being 
managed with discretion, energy, and success. He further 
submitted that the action of the Board in carrying the large sum 
of £239,000 forward last year had been fully justified. It 
was wise to provide in prosperous years for the lean ones, which 
occasionally arose. This was what the Board did a year ago, 
and so the shareholders got their 8 per cent. this year. Sir 
William concluded his remarks by paying a warm compliment 
to the managing directors and the staff of the company for their 
zealous and efficient services. 

The resolution was then submitted to the meeting, and carried 
unanimously, without any question or comment from the share- 
holders. 

THE DIVIDENDS. 


On the motion of the Chairman, seconded by Sir W. H. 
Houldsworth, a resolution declaring dividends was passed at 
the rate of 5 per cent. on {2,500,000 Preference Shares, and at 
the rate of 10 per cent. on £2,000,000 Ordinary Shares, for the 
half-year ended March 31, 1909. 

FORMAL BUSINESS. 


On the proposal of Mr A. H. Dixon, seconded by Mr. Wm. 
Eckersley, Messrs J. W. McConnel, S. H. Moorhouse, Edwin 
Oliver, John R. Oliver, Louis Rivett, W. H. Eckersley, and 
G. H. Swindells were re-ele ted directors of the Association. 

Mr Dixon, in submitting the resolution, said that all the 
gentlemen mentioned were practical men and cotton spinners. 
One other thing he wished to say. He desired, as Chairman 
of the Executive, to express their deep regret at the loss of two 
directors, Mr Marsland and Mr Gerald Peel. They never had 
a more thoroughly able cotton spinner on the board of directors 
than Mr Marsland. Mr. Marsland never thrust himself forward 
as a debater, but he was ever ready to give his opinion, and that 
opinion was always sound on any question appertaining to the 
Association, As to Mr Peel, they feel they had lost one of their 
very best friends, and one whom they would miss from their 
Board of directors. Mr. Peel was not only a cotton spinner 
with a thorough knowledge of cotton, and everything connected 
with the trade, but he put his knowledge at the disposal of the 
Association freely and fully. Hence they would miss him very 
much indeed. 

Messrs Edwin Guthrie and Co., chartered accountants, Man- 
chester, were then reappointed auditors of the Association, 
their remuneration to be £1,000. The resolution was moved 
by Mr Richard Shaw, and seconded by Mr Robert Holcroft. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr J. B. Walker, of Glasgow, moved: “That the thanks of 
this meeting are due, and are hereby tendered to Sir W. H. 
Holland, Bt., M.P., for the ability and courtesy with which he 
has presided over this meeting.” Mr Walker thought the share- 
holders were very fortunate in having secured such an excel- 
lent successor to their former chairman. He had the oppor- 
tunity of attending many meetings in various parts of the 
country, and he had to say this, that he had seldom listened 
to a clearer or finer speech than the one which Sir William 
Holland had given them that morning. He hoped Sir William’s 
remarks would be carefully noted by the people of Lancashire 
in particular. He thought, also, the congratulations of the 
shareholders should be tendered to the Board for the very 
excellent return they had given, notwithstanding the adverse 
aature of the year through which they had just passed. As to 
the possibility of any criticism being offered on the accounts, 
he would like to say one or two further words. He observed 
that since the Association started the enormous sum of 

1,415,000 had been set aside for depreciation, also that 

1,600,000 had been paid in dividends, making a total for de- 
preciation and dividends of over £3,000,000. And besides those 
two outstanding facts, a very large sum of money had been 
spent on maintenance and repairs. He thought the amount 
spent in this way was something like £100,000 sterling a year; 
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in other words, a round million since the Association started. 
These items made up a totai of 44,000,000. 

Mr Ingram seconded the motion, which was very cordially 
carried. 

The Chairman having briefly acknowledged the vote, the 
proceedings then terminated. 


The Chairman said: Gentlemen,—Yonr  andis, 
approved of the report and the statement of ac. wei havin 
year ending March 31st last, I will, with your baddies the 
them as read. Upon these accounts it will not e's ny take 
that I should detain you with many words, as hora 
comparison with those of previous years hardly any = _ 
of a novel character. Sundry creditors and sundry a 
each side of the balance sheet show in one case 
and in the other a decrease, in both cases the 
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REDFERN, LIMITED. 


+ 


The seventeenth annual general meeting of the shareholders | reduced trade. In the fire insurance fund there bi ae me of a 
in Redfern, Limited, was held, on the 24th inst., at the offices, | of £4,632, made up of the £3,238 which you allo, a Tease ‘ 
27 New Bond: street, London, Sir W. Treloar, Bart. (the chair- fund last year and £1,303 the amount of premium: “a oe the f 
man), presiding. during the year from the use of the fund in our businn b 


UUSINess, 


The secretary (Mr G. F. C. Warren) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
be pleased to see by our report and balance-sheet that we have 
greatly improved the position of the company since last we 
met. We have, by careful management, made a substantial 


REPAIRS AND MAINTENANCE 









There is a diminution of about £22,000 in our €xpenditur 
at branches upon repairs and maintenance, owing, to <«, a 
small extent, to the lessened amount of work our machiner 
has had to do, but more particularly on account of : 
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improvement in our position, inasmuch as we have paid off | economy in repairs having been effected in consequen e of 

. *,* ° 4 a aah O 
loans to the extent of £3,500, and have, in addition, £7,000 | several works having had considerable sums judiciously spent 


more cash in hand*than we had at the close of the preceding 
year, and as we have had only £1,500 more liabilities, this 
shows an improvement financially of £9,000. Of course, we 
have been affected, as others have, by the depressed condition 
of trade, but although, owing to bad times, our gross profit has 
been less, our net result shows little falling off. 

There is one special item in the report to which you will 
naturally expect me to call attention—that is, the decision of 
the directors to write £50,000 off the account of goodwill. The 
effect of this proposal is, as the report states, to add that 
amount to the working capital of the business. Of course, so 
far as the business is concerned, the amount is already there. 
The reserve account of £20,000, and £30,000 the balance of the 
profit and loss account, are invested in the business in the same 
way that such items have always been in the business. This 
proposal clearly marks the policy of the directors, a policy to 
which I have already referred, of bringing the business into a 
sound financial position. -We recognise that, under present 
conditions, it is impossible to distribute any of this amount in 
dividends without borrowing, and we do not intend to fall into 
that mistake again. The reason we are unable to distribute any 
of the earnings is easily seen. 

The business, when the company was formed, was practically 
a cash business. It was correctly so stated in the original 
prospectus, but it is not now acash business. It has developed 
as a very high-class dressmaking business, and of necessity we 
are obliged to give much more credit than was contemplated. 
It is quite easy to understand that to give long credit in a busi- 
ness which is increasing year by year you require a large work- 
ing capital, which you can only obtain by borrowing or accumu- 
lating profits. We intend to take the latter course. We shall 
not hamper the development of our business by drawing from 
it the money it sorely needs for its further development. We 
have made a good start in the right direction, but much re- 
mains yet to be done. There is still a large loan to be paid 
off before we can attain the position to which we feel we are 
steadily and surely approaching—a position of being able to 
distribute substantial and regular dividends to our ordinary 
shareholders. 

If you ask me why we write off the reserve account, as well 
as our accumulated profits, my reply will be, because the re- 
serve account is not an available amount at all, but is, like the 
balance of profit and loss account, invested in the business. 
When we have, as we hope to have, a reserve account, we intend 
that it shall be what it ought always to be—a real reserve of 
funds available for distribution in case of need or necessity. 
You will see that we are carrying forward £9,433 98 od to next 
year’s account, which is sufficient to pay the preference divi- 
dend for the next eighteen months. Two of your directors have 
quite lately visited New York, and have made arrangements for 
the extenson of the business in that city, which we hope will in 
the course of time prove to be a source of increased profit to 
the company. So far as the present year is concerned, we are 
well satisfied with the results. Our returns are in excess of last 
year, and everything points to a fair business being done, in 
spite of the general depression. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr H. Wildon Carr seconded the motion, which was unani- 
mously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





on them. We hope to find our repairs still further decreased 
by well-considered capital expenditure. The item of capital 
expenditure in “‘additions to works” is higher than usual, to 
a great extent owing to exceptional causes. We have pur. 
chased the freehold of the premises of the Handforth Bleaching 
Company, and some of the branches have been thoroughly 
equipped and enlarged, and during the present year we hope 
to reap the benefit of these large outlays. We have als 
erected a central workshop for repairs and other work cop. 
nected with our branches, and a new building for our centra} 
damaged goods department, and from both of these outlays 
we expect to effect considerable economies in the future. 
There are no other items in the accounts to which I think 
I need call your attention, but if any shareholder wishes for 
information I will do my best to answer his queries. 























CONDITION OF THE COTTON TRADE. 

















It is a matter of common knowledge that the results of 
working in all branches of the cotton trade during the past 
twelve months have been exceedingly disappointing, and under 
the circumstances we may congratulate ourselves that our nett |} 
profits are only about £46,500 down on the last preceding 
year, although the total amount of bleaching done in Man.|j 
chester has been very considerably lower than in previous |} 
years. We are ‘satisfied that we have maintained our full] 
share of work, and hope in the future when we get back to 
our normal turnover to show much more encouraging results. jf 
The financial crisis in the United States commenced the stop- 
page of business and rapidly pervaded the trade of the world. 
Then came the failure of crops in India, our great market 
for white goods, accompanied by a heavy fall in the price 
of silver, which again affected not only the Indian trade, but 
also that of China, our second largest consumer of white goods. 
These various difficulties followed up on a period of excessive 
over-trading, and found markets glutted with goods supplied 
at high prices. The sudden and heavy fall of prices which 
ensued had a disastrous effect upon the financial position of 
native traders, so that they were unable to take up fresh lines, 
and the demand in India and China became infinitesimally 
small. 
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A WISE POLICY. 































It would have been possible for us to have recommended {0 
you a small dividend on the ordinary shares, but your directors 
felt it wiser to carry forward a large balance to our next balance 
sheet. Certainly the second six months of the period we at 
to-day considering gave us better results than the first six months, 
and there are signs of present improvement, but no one with | 
any wisdom would venture upon any prophecy as 10 the | 
immediate future. Trade will in time improve—when 1s anothet } 
matter ; but of this I can assure the shareholders, that} 
when it does arrive we shall be in an excellent position, of 
improved economy in working. to take the fullest advantage | 
it. In conclusion, the chairman moved the adoption of the 
report and accounts. | 

Mr Eckersley seconded the motion, which was unanimously] 
agreed to; and a further resolution was passed approving ‘| 
dividend at the rate of 5} per cent. per annum on the preier| 
ence shares for the year ended March 31, 1909. 















































FORMAL BUSINESS. 







The retiring directors having been re-elected, Mr Joho 
Whitehead was elected a director of the association. ‘ei 

Mr D. Q. Henriques, in moving the re-appointment © on 
auditors, said he took the opportunity to observe ast 
terms of these appointments opened up an interesting ner 
The Bleachers’ Association had endeavoured to avoid ee 
concentration, which had hit so hard many of er Pe 
bines with which Manchester people had been identifie al 
order to do that they had, instead of concentrating . as 
accounts at the head office, left the accounts of each ee 
to be dealt with at each works, thus necessitating sepat* } 
audits at each place. 1: and 

Mr Mather seconded the motion, which was adopted; © 


the usual votes of thanks terminated the proceedings. 












BLEACHERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the 
Bleachers’ Association, Limited, was held, on the 2sth inst., 
at the Midland Hotel, Manchester, Mr H. Shepherd Cross (the 
chairman) presiding. 









CHAIRMAN’S SPEECH. 


The secretary (Mr R. H. Eccles) having read the notice 
convening the meeting and the report of the auditors, 
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priTISH WESTINGHOUSE ELECTRIC AND MANUFAC- 
TURING COMPANY, LIMI , 
inth TED 
anh Westinghouse Flectiic an 
Limited, was h 
\ictoria Emb 


deputy-chairman), presiding. 


DIRECTORS’ REPORT. 


The 
1903, 
from which 
buildings £4547 


qa balance of 


tion fund, 
to be carried forward of £6,$21. 


siderably improved since the last report. 


tension of business. 


same volume as last year. 


A} accounts. 


£30,000. 

i responding period last year. 
CHAIRMAN’S SPEECH. 

convening the meeting and the report of the auditors, 

to report that the profit on the 


than absorbed by interest and charges. 
trading profit is due to the universal depression in business. 


in prices. 
report—namely, the liquidation of the indebtedness of the 
American companies and the issue of prior lien debentures, the 
been much reduced, and there is a large balance of cash in 


of business and to the reduction in the items of sundry debtors, 


of prior lien debentures have been redeemed. This redemption 


that the final instalment on the debentures was only received 
in October last. As regards the reserve for employers’ liability, 
the amount to the credit of this account is slightly less than last 
year by reason of the fact that, as the sum considerably exceeds 
| @2y liabilities for workmen’s compensation, your directors did 
lie deem it necessary to set aside so large a percentage as 
heretofore. 

Turning to the other side of the accounts, the items are 
practically the same as last year. The first item, stock and 
material on hand, £424,778, is rather more than £100,000 less 
than last year, owing principally to the policy of maintaining 
stocks at as low a level as possible compatible with the prompt 
fulfilment of orders. Some of the items making up this total 
} have been written down out of revenue during the last two 

years, and, therefore, stand on our books at under cost. Com- 

pleted work on contracts, £390,565, is slightly higher than last 
year. With regard to this item, there are several old matters 
still in dispute, the most important of which is in connection 
~ a contract, dated 1901, with the Underground Electric 

Railways Company, by which your company undertook to fur- 

nish certain apparatus for their Chelsea power house. The 
oun involved is large, but as the question has been referred 

. arbitration, it is inexpedient to discuss it at present. Any 
canes resulting from the settlement of these. matters must be 
Sn ae to revenue, as no reserves have been provided therefor. 
a * debtors, 4£94,631,, is slightly lower than last year, 
_— due to prompter payments. Prior lien debenture issue 
2 penses consist of the 2 per cent. discount at which they were 

‘sued, underwriting expenses, &c. It has been decided that 


me bean shall be written off gradually over the term of 








SHARES IN OTHER COMPANIES. 


Shares in othe i duct 
& compared with the leet v2 £287,092, show a large reduction 


the last year in consequence of the transfer 











THE ECONOMIST. 






































annual general as of the shareholders in the 

Manufacturing Company, 
eld on the 24th inst. at Hamilton House, 
ankment, London, Mr J. Annan Bryce, M.P. (the 


report of the directors for the year ended December 31, 
stated that the trading, &c., profits amounted to £64,771, 
fell to be deducted :—-Expenses on surplus land and 
1, interest on 6 per cent. prior lien debentures 
ipart of year) 475525, interest on temporary loans £1,884, and 
interest On 4 per cent. mortgage debenture stock £49,054, leaving 
7 £1,236, which, together with the balance brought 
forward of £11,341, had been more than counter-balanced by 
the appropriation required for the prior lien debenture redemp- 
and other special expenditure, leaving a debit balance 
The report added that the 
fnancial position of the company would be seen to have con- 
Loans from bankers 
and the American Westinghouse Company had disappeared, 
sundry creditors were reduced from £145,240 to £103,782, while 
on the other side sundry debtors and completed work on con- 
tracts showed but a small decrease of £5,222, cash at bankers 
and in hand showing an increase of £156,829 available for ex- 
The falling off in the volume of business 
carried out during the year under review had been chiefly in the 
home markets, export business having maintained about the 
A substantial sum having been ex- 
pended out of revenue during the year for the maintenance of 
i] buildings, machinery, and plant, the directors did not deem it 
necessary to provide for further depreciation in this year’s 
A comparison of the past year with the three pre- 
ii ceding years showed the turnover to have been about the same. 
The total expenditure for factory, operating, selling, and ad- 
| ministration expenses had declined by some 2o per cent. as 
Hi compared with 1gos and 1906, and 10 per cent. as compared with 
i] 1907, in which year these expenses had already fallen some 
| Orders to date slightly exceeded those for the cor- 
There was some appearance of a 
revival in trade, and it was to be hoped that the remainder of 
| the year would show an improvement in the volume of business. 


The secretary (Mr Arthur E. Scanes) having read the notice 
The Chairman said: Gentlemen,—Your directors are sorry 
ear’s business has been more 
The falling off in the 
Not only was the volume of orders smaller, but the severe com- 


petition for such as there were necessitated a further reduction 
As a result of the arrangements described in our last 


financial position of the company is much improved. Tem- 
porary loans have disappeared, the item of sundry creditors has 
hand. The size of this balance is due to the diminished volume 
and stock and materials on hand. You will observe that £5,000 


was made under the operation of the trust deed. The directors 
have decided to charge this amount to revenue, notwithstanding 
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of shares of the Traction and Power Securities Company, re- 
ferred to in last report. The largest portion of the item is new 
represented by shares of the Clyde Valley Electrical Power Com- 
pany, whose business is now rapidly increasing. The balance 
is in shares of the Traction and Power Securities Company, and 
small items in other companies. The item of cash at bankers 
I have already referred to. I now come to the profit and loss 
account. The balance of £11,341 brought forward from last 
year has been almost wholly absorbed in the settlement of 
losses and claims not provided for at the time of the capital 
reduction. On the other side of the account, the interest on 
temporary loans accrued for the period before the issue of the 
prior lien debentures in April, 1908. However, if you will 
compare the interest on temporary loans and prior lien deben- 
tures in 1908 with the interest on temporary loans, &c., for 
1907, you will find there is a saving of £4,969. The item ex- 
hibition expenses, £2,981, grows out of two exhibitions during 
the year under review—that of the Franco-British in London 
and one at Manchester, at both of which your directors felt it 
advisable that we should be adequately represented. These ex- 
penses do not recur each year, and the expenses, therefore, 
might fairly have been spread over several years, but under all 
the circumstances it has been thought better to charge the whole 
cost to the year in which it has arisen. The item of £447 9s 7d, 
expenses on surplus lands and buildings, arises mainly from 
the fact that the annual rent charge covers two large plots of 
land entirely outside the property upon which your works stand 
and from which at present we can obtain no return. Every 
effort is being made to dispose of this property. The item also 
includes charges in respect of the steel foundry, which was 
closed in the early months of 1908, your directors fearing that 
to continue operations would result in a serious loss owing to 
the restricted volume of business then offering. The directors 
much regret the closing down of such a large and important 
adjunct of your works, but subsequent events have proved the 
wisdom of their decision. : 


THE GENERAL POSITION, 


Having dealt with the main items on the accounts, I now 
pass to the consideration of the general position and prospects 
of the company. A careful study of comparative figures for 
the four years beginning 1905 léads your directors to the con- 
clusion that the many changes and improvements that have 
been made during the past three years have resulted in a marked 
increase in efficiency, and, notwithstanding the heavy handicap 
of a large plant, restricted volume of business, and severe 
cutting of prices, the accounts show that the percentage of gross 
profit returned.on the apparatus manufactured has been satis- 
factory. Among the more important economies that have been 
effected is that in factory expenses. These expenses go on 
almost irrespective of the volume of business passing through 
the works. During the past three years, notwithstanding an 
increased volume of manufacture, they have been reduced by 
30 per cent., with a resulting saving of £70,000 per annum. 
Other expenses connected with the business show a decrease at 
the rate of £10,000 per annum, and this saving has been accom- 
panied by a marked increase in efficiency of manufacture. 
Under this combination of economy and improved efficiency 
the percentage of gross profits has more than doubled. This 
improvement has been effected in spite of an average reduc- 
tion in selling prices of about 20 per cent. Your directors have 
carefully considered the possibility of a further reduction of 
staff, with a view to economy until better times arrive. The 
question will be kept before them with due regard to the neces- 
sity of maintaining the level of efficiency and capacity to deal 
with any business which may offer. During the past year your 
company has secured several important contracts, among others 
that for a large power and electric plant at Bahia Blanca, two 
5,000 k.w. units for the London County Council, and orders 
for tramway equipments for London and Glasgow. 


FUTURE OF THE COMPANY. 


And now I should like to say a few words about prospects. 
The future of the company seems to depend mainly upon the 
volume of business which can be secured. At present the 
manufacturing power of Great Britain is largely in excess of 
the aaonkal the home markets, and the hope of an increased 
volume of orders depends on the possibility of a larger export 
business and an extension of the company’s territory, proposals 
for which have been laid before our American friends. For the 
moment, however, no great help is to be looked for on 
the side of export business, owing to the general de- 
pression all over the world resulting from the American finan- 
cial crisis of 1g07, and with a reduced demand, the competition 
for orders abroad has been almost as severe as at home. There 
are, however, signs that the wave of depression is passing away, 
and it may be hoped that after the turn of the year the outlook 


may be brighter. It may be doubted, however, whether the | 


position of the electric industry in this country can become 
permanently sound until British purchasers realise, as they 
have done in Germany and America, that the standardisation 
of manufacture is in their interest as much as in that of the 
manufacturer. To this having been realised in Germany is 
due the fact that, though the electrical manufacturing capacity 
of that country is far larger than that of Great Britain, it is 
occupied to an immensely greater extent by the supply of the 
demand in Germany itself, where, owing to the cheapness of 
manufacture resulting from standardisation, the application of 
electric apparatus is infinitely more éxtensive in every industry, 
and this relative cheapness, aided by the enterprise of the large 
industrial banks, numerous in Germany, but non-existent here, 
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enables the German manufacturer to compete on favourable | Whilst I was there the manager and his staft were eben 
terms for his surplus product, which is much less in volume ane CONOR: Sareea sie soadncs of each department, and Conside. 
than that of this country, in the foreign and colonial markets, | expects to bring other improvements inte cece whilst t € Manage, 
which naturally belong to us. When consumers have’ had | months ending in February last economies were elected re During four 
‘\{ brought home to them the elementary axiom that the manufac- | saving at the rate of over £18,000 per annum, and this without sent a 
ture of an article to ten patterns only is immensely cheaper — or in the amount of work done in maintenance of ihe under, 
than the manufacture of it to a hundred patterns, demand will ss , : p 
begin to overhaul supply. There are already faint signs that | During his stay in Para, Mr Laffin naturally came into «.. 
this fact is beginning to dawn upon the British consumer. I | contact with the manager, Mr Andrews, and all the members 
will now conclude by moving the following resolution :—‘* That the staff. Iam sure that shareholders will be glad to know thes | 
the report of the directors, dated May 13, 1909, together with the opinion he formed of them was extremely satisfactory - 
the balance-sheet for the year ended December 31, 1908, be and | there can be no doubt that our company is fortunate j; Be 





.  POSsessing 
they are hereby received, approved, and adopted.” After that | the services of a band of hard-working, capable men." Tn 
has been seconded I will ask any shareholder to put any ques: | When last addressing you, I explained that the year uy, | 
tions that he may desire to have answered. which we had then entered—that is, the year we are now snen 

Mr E. Goulding, M.P., seconded the motion, which was | ing upon—would still be one of transition, and that the profit of 
unanimously agreed to, without discussion. the company would necessarily be interfered wit} ta 

The Chairman next moved :—‘ That Lieut.-Colonél Montagu | tured to make a forecast of the profits for the year following— || 
Cradock, C.B., the director retiring by rotation under the | that is, the year which is now current, and whi he | 


i 
1; but I ven. | 
| 
| 
| 
| 


: ; ; -h will be the 
articles of association, be and is hereby re-elected a director | first complete year during which we and our mana; , 





; ) deduct the pro. |} 
Mr M. Carlton seconded the motion, which was unanimously | bable operation expenses of £132,000. These we have ath at | 


agreed to. : 60 per cent., which we think a safe figure. Dedu ting £5,009 I 

On the motion of Mr Parker, seconded by Mr Platt, the | for London and general expenses, this leaves us with an es), |! 

auditors, Messrs Deloitte, Plender, ‘Griffiths, and Co., were re- | mated profit of £83,000. From this there must be deducted {or || 

appointed ; and the proceedings then terminated. interest and redemption oi debentures £38,500, and £16,500 {or |f 

» | preference shares dividend, leaving £28,000 for depreciation, te. | 

serve, and ee on - arene share capital.” I am happy | 

to say that the returns which have come to hand since the com. | 

PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, eahanneaies of this year more than confirm this estimate, and the |! 

LIMITED. board feel justified in recommending the dividend on the pre. |{ 

The fourth annual general meeting of the shareholders in the eens a eee ben ety the ( hair. | 

Para Electric Railways and Lighting Company, Limited, was Mr Hubert Ansell anintieal — ed oe oe 
held, on the 26th inst., at the offices, 20, Birchin lane, London, el Noa ’ ’ ich Was unani- 


ger in Para | 

of the company.” will have been free to devote undivided attention to the a 
Mr Newcombe Carlton (managing director) seconded the | tion of the company. I then said :—“ Taking the past results of | 
motion, which was unanimously adopted. the tramway and lighting together, we feel justified in making | 
The Chairman further moved :—* That the election of Mr E. | the following estimates of the probable results of working for the | 
Goulding, M.P., and Mr A. P. Livesey as directors be and is | first complete year, commencing December 1, 1908. Estimate; || 
hereby confirmed.” gross receipts, £220,000. From this we must i 
- } 


\ 





- 


"i 

a alae . . as ly adopted. | 

Sir William Evans-Gordon (the chairman) presiding. W The amet Mend Ceili Bate F 

Th am : : s g been transacted, a vote of |] 

(ccouaee te amelie be ip Pare ran int g vend the notice thanks to the chairman and directors for their successful con. |j 
’ 


The Chairman said: Gentlemen,—I beg to move the adoption duct i company’s business during the year terminated the || 
of the reports and accounts. The period dealt with in them is | PTOCS®™8S- 
the year ended November 30, 1908. It was only in June, 7 8, 
that the last of the mule-drawn cars disappeared from the line, 
so that the full effect of electric traction cannot be judged by SCHULTZE GUNPOWDER COMPANY, LIMITED. 
the accounts before us. For the year to November 3oth last the The annual general meeting of the shareholders in the 
gross receipts of the tramways branch were £139,509, compared | ¢-hujtze Gunpowder Company, Limited, was held, on the 2th | 
with £137,098 for the previous year, and of the ot branch | ; : ’ , » 

3 





’ ; inst., at the Cannon Street Hotel, London, Lord Montagu of| 
£65,802, compared with £67,485, making a total of £205,331, | Reaulieu (the chairman) presiding. : 
compared with £204,583. The expenses were £152,037, Com-| The secretary (Mr W. W. Clay) having read the notice con 
pared with £162,951, leaving a profit from working of £52,674 vening the meeting, and the report of the auditors, 
tor the — union neview, compered with £41,632 for the year The Chairman, in the course of ‘his speech, said: We meet | 
ended November 30, 1907... You will observe that the gross re: | 1. day with a balance-sheet which is not much better than lat 
ceipts, both from the tram and lighting service, remained almost year. But while the figures do not show any tangible improve 
stationary, being about £1,000 up on the preweons yeas. The ment, there are certain facts not expressed in these figures 
net returns are, however, better by £11,000, which, I think, we] ) O63. you which lead me to hope that we have tured 
may regard as a very satisfactory teature. The reduction’ of the corner, and that better times are in store for us. 
one ero a ay oe Seaton nie tae Some of you who are present may remember that las) 
TS 8 — z = ophecies as to reduction in expenditure | 
over, and all outstanding questions between the diSerent parties nich  pabab-woeed alee ates tanta the ensuing wat, Many 
interested having been settled, your directors felt that it would of those figures have been amply justified, while others have 
pe of grant advantage te the company to obtain s first-rate expert not come up to expectations. I mentioned that there wert 
and independent opinion on the manner.in which the contract items on the debit side aggregating £6,500, which were special 
SOO DOE, CHEN EE Sy See See sree cu Seemeanathy, Spaeetng items, and which would not be repeated, and inferentially it was 
tha system, and the future prospects of the business. : suggested that in 1908 the results would be better than in 1907 
Soe Sees eee See er ae aera, ee Setrccae by the above-mentioned total. The items alluded to were sit 
of Mr Laffin, till recently manager of the Manila Electric Rail- oy mber. and in regard’ to three of them the forecast has been 
road and Lighting Corporation, and a gentleman whose special nie - 8 ) 
Eanwieige and general heehee Sept: gree to his opinion The competition with which we have to deal has during recett 
peg Bees yr a ern A eee ir mos dt eg ad mele hggag” years entirely changed its character, and our keenest opponents 
and went very thoroughly into every detail of the business. I now are the cartridge loading firms which have hitherto beet 
cannot do better than quote to you the conclusions which he oar beet friends and most valued. customers. Each of thes 
er oa Reens. ye Sree eto een Seen concerns has now a powder of its own, and has thus become 
ak 2 ce earn See SONS Den See Deer, Bees chameaen, independent of our products, whilst collectively they are in 4 
ey eres are ate ene he = woe ner we ener vuainion to establish a monopoly in cartridge cases without | 
sone ote etn Bet oye hich ou powder cannot be plated inthe ands of te 
wires are well run, properly supported with span wires aubele fastened | SUMEr. Under these circumstances your directors ae aual 
to strong ornamental poles on both sides. The centre pole construction | Sary to take steps to render the Schultze company pore 
work compares favourably with span construction, and I have never seen | of such a monopoly. They have accordingly entered into 






















































































better constructed overhead specials on any. system. The maintenance of working alliance with the Cogswell and Harrison Manufactur 
~~ — ~ nap eer a a : ing Company (the only firm with a case-making plant that has | 

Regarding the lighting branch, Mr Laffin makes the following | not entered into the combine), and have made such arrange 
remarks :— 











ments with them as will enable our respective at on gr 
The city and private lighting is done by means of plant taken over from | OPerations to be worked in our joint interests, and upon © 
the local oan — Pomc the ype and oe seen a mem and | ally satisfactory conditions. hink I ntitled to 
improvements have been carried out in the meantime. e feeder wires 7; I thin am e mr 
are at ‘présent overhead, but cables have been laid undetgréund, and will a tee ype to _ i os Cube powder, as now manu 
shortly be connected up to the distribution system. When this is done a | Claim for the company that its 4 it is bound to 
very material saving of costs. will be effected, as, in addition to the cost | factured, is the best powder on the market, an s 


? ; ; hiy 
which. up to the present time you have had in the maintenance of the lines, i b rtsmen as soon as it becomes thoroug?” 
there has been a considerable loss of current due tu faulty insulation. be appreciated by spo . 


well known. I have shot many thousands of cartridges nee 

As to operation, Mr Laffin “found the tramways operated | with it during the past game season, and distributed 4 oat 

smartly and punctually,” the traffic arrangements being “ex-| many amongst my friends, and we all came to the woe the 
tremely satisfactory.”” He added that :— it is a powder which is specially hard-hitting, and has 


ee : smoke 
The lighting department was operated with greater difficulty, but I con- | excellent characteristics of good penetration and absolute smom™ 


: : : ture 1S 
sidered that, on the whole, it was very satisfactory. It -will, however, be | Jessness. The installation of the plant for its manufact is 
carried on more efficiently and economically after the underground mai : : uantity of it 1s n° 
above referred to are wa into cpnration. qn both Senattnnents, suanway now practically complete, a considerable — y 


Marge : h has occurred. 
and lighting, there have been special difhculties to contend with in getting | being turned out, and so far no serious hitch | + wish 
~oueieen started with the best results both in efficiency and economy. With regard to the general outlook, while in no wey 
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e any political remarks on the present Budget, I am 

ad to say that I agree with the speech of the chairman of 
do Rirmingham gun trade, made on the 4th of this month. He 
” “At present he thought the gloom was intensified by the 


ing to mak 


mele of the Budget, which would affect the people who 
Petronised the better class of arms that were produced, and who 


‘ould have to curtail their expenditure, which would mean 
that the trade would feel it.” As the Schultze company mann- 
facture high-class powders, it is to be feared that, even though 
1] shooting jn general will not be seriously decreased, people will 
undoubtedly curtail their expenditure in order to meet the new 
taxes. In conclusion, the Chairman moved the adoption of the 
report and accounts. . 

Mr Walter F. Smith (managing director) seconded the motion, 
which was, after a brief discussion (in the course of which Mr 
Redmond spoke in highly favourable terms of the new powder) 
ynanimously agreed ‘to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the pro- 


ceedings. 





GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S 
NEW PATENTS) COMPANY, LIMITED. 


Tho annual general meeting of the shareholders in the Green- 
wich Inlaid Linoleum (Frederick Walton’s New Patents) Com- 
pany, Limited, was held on the 26th inst. at Winchester House, 
London, Sir W. P. Treloar, Bart. (the chairman), presiding. 

The general manager and secretary (Mr D. S. Mackay) having 

read the notice convening the meeting and the report of the 
uditors, 
The Chairman said: Ladies and Gentlemen,—I am _ very 
pleased to see you all here to-day, and, on behalf of the direc- 
tors, to give you a hearty welcome. I think you will see with 
me that we have reason to be satisfied with the result of the 
year’s trading. If you will take the accounts in their order you 
will see that during the year we have spent on new buildings 
‘| and machinery over £22,000. We have done this so as to 
complete our second factory, and I think we are now able to 
turn out more inlaid linoleum than any other company in the 
world. You will be glad to know that this expenditure will 
finish the capital account expenditure, as both our factories are 
now well-equipped. While we have in this way added to the 
assets of the business we have not lost sight of the necessity 
for writing down something towards meeting depreciation, and 
this year, you will observe, we have written £10,000 off the 
buildings and £10,000 off plant and machinery account. 

We have an excellent stock of all raw materials, most of 
which has been bought at prices considerably lower than those 
current to-day. We have erected new stock rooms, and we are 
able to show buyers and members of the furnishing trade who 
honour us with a visit the largest stock of inlaid linoleum in 
the world. All our raw material and all the manufactured lino- 
leum is charged in the balance-sheet something under present 
value. You will see that our book debts come out at over 
£77,000. I may tell you that we have made every possible pro- 
vision for bad and doubtful debts. I think the linoleum trade 
is very fortunate in regard to bad debts. For instance, in this 
very large business of ours our bad debts seldom average more 
than one-fifth of 1 per cent. You know in the United States 
they have just gone through a grave financial crisis, but, 
although we do a very large trade there, we have not made a 
single bad debt. I mention these details so that you may have 
an idea of the sound business we do in America and Canada 
The reserve fund investments are‘ taken at cost, but every one 
of these, I think, stands at a very much higher figure on the 
Stock Exchange list to-day. Turning to the other side of the 
balance-sheet, you will see that the reserve fund still stands at 
£30,000. Our trade creditors and bank overdraft amount to 
£25,706. This is unusually heavy for us, but is merely an 
incident of trade. Had the line been drawn at the end of 
January, or at the end of May, the figure would be very little 
more than a fourth of what it now is. 

I will now turn-to ‘the profit and loss account, from which 
you will see that the profit for the year amounts to £69,052. On 
the other side of the account you will find upkeep and renewals 
to plant, fees, &c., £8,066, which leaves us with an available 
balance of £69,457. After paying the interest on debenture 
stock and preference shares we have a surplus of £58,557. Out 
of this we are able to maintain our usual dividend of 15 per 
cent., which absorbs £36,000. We are also enabled to carry 

15,000 to the reserve account, and, after payment of the 
directors’ additional remuneration the balance carried forward 
1s £6,000 odd. Considering the very trying times we have had 
your directors think these results are highly satisfactory. Last 
summer the outlook was so bad that we hesitated as to whether 
it would not be wiser to shut down our factories for two or 
three months, but eventually we determined not to do so, but 
tather to keep our factories going and increase our stock. And 
T am pleased to say that things Shove turned out exactly as we 
hoped, and from Ncvember last up to the close of the financial 
year we did the best business on record, and our turnover for 
‘he year was not much less than the preceding year, and, as 
you will see ‘from the accounts, the shortage of profit is very 
small. It is interesting to me to look back to our first year, 
1896, when the year’s business resulted in a loss of over £6,cco ; 
again, the second year we made a loss of nearly the same 
amount, and by the end of the third year we had to write down 
the capital of the company by £120,000. These were very 
anxious times for the directors, and I think the record cf this 
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company shows what can be done by sticking to it and not 
throwing up the sponge. I have very great pleasure in t.oving 
the adoption of the report and accounts. 

Mr William Wright: I have very great pleasure in seconding 
the resolution, and I am proud to feel we are now in this 
position after all we have gone through, because in ‘ne begin- 
ning we had a very anxious time, and at one time I thought 
it very doubtful whether the company would go on. 

The resolution was unanimously agreed to, without discus- 
sion; and a further resolution was passed approving the pay- 
ment of a 15 per cent. dividend for the year. ; 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the fro- 
ceedings. 








PEARKS, LIMITED. 


The annual general meeting of the shareholders in Pearks, 
Limited, was held, on the 28th inst., at Winchester House, 
London, Mr W. H. Lensh (the chairman) presiding. 

The secretary (Mr John Dumphreys) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: In dealing 
with our report you will have noticed that the profits are less 
than in the previous year, but we think shareholders still have 
cause for satisfaction when the whole position is fairly re- 
viewed, and the somewhat extraordinary circumstances of the 
past year are taken into consideration. During that period 
under review competition reached a point that would have been 
ludicrous, had it not been so mischievous; it hardly deserves 
to be called “competition” when traders in a frantic effort to 
make big returns deliberately sell a line of everyday require- 
ment at 30 per cent. below cost price, on the chance of inducing 
customers to buy another article on which they may make up 
their loss. 

As regards tea, we have not been disturbed by the stupendous 
advertising of cheap teas for which the past year has been so 
very conspicuous. We caught the public taste with our standard 
blends long since, and as we have maintained the high quality 
throughout the fluctuations of the market, our customers mark 
their appreciation by recommending our teas to their friends, 
with the result that our sales are steadily increasing. Butter 
and cheese have each in turn been difficult lines to handle, but 
there appears latterly a tendency in some quarters to endeavour 
to get a reasonable profit out of these goods. Pearks have 
always gone for supplying the best quality possible at popular 
prices, and we have never sought for a big margin of profit on 
each line. We shall continue to follow that policy. 

I have been asked what effect the new butter and margarine 
Act has had upon our trading. -Well, we had a little trouble at 
first in educating the public to the meaning of the new name, 
but the result is satisfactory, and our milk-blended butter, under 
the name of Pearksown still enjoys a very large sale. In addi- 
tion to this, we have enormously increased our sales of butter 
and margarine. In margarine especially we are pleased to note 
that the old prejudice so stubbornly maintained by the middle- 
class buyer is fast disappearing. The manufacture of this 
article has been so improved that a vast number of well-to-do 
customers now prefer to have in their homes a substance of un- 
varying quality and flavour, rather than risk ordinary cheap 
butters, which can never be depended upon. 

Turning to our figures, we find our gross profit of £78,052 
zs 11d is £4,018 6s 1d less than for the previous year, but, 
against this, our general expenses, including advertising, legal 
expenses, interest on loans, &c., shows a saving of £2,149 §s 5d, 
and whilst effecting this reduction in administration expenses 
we have established a bonded tea warehouse that will enable 
us to develop our export tea trade, and by thus reducing general- 
expenses ensure an increase of profits from the tea department. 
We have at the same time enlarged our London warehouse, and 
our general organisation has been so perfected that we are able 
to deal with a heavy increase of turnover without increasing our 
expenses beyond the actual cost of labour and carriage caused 
by the extra work. After paying the dividends already declared 
we have a balance of £10,231 5s 11d which we propose carry- 
ing forward for next year. We do not think it advisable to re- 
commend a dividend on the ordinary shares at present; we 
wish to strengthen the position of the company by going into the 
item of leasehold premises, &c., and our reserve fund for de- 
preciation of this account. In conclusion, the Chairman moved 
the adoption of the report and accounts. : 

Mr L. M. Evens seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks te the chairman for presiding terminated the pro- 
ceedings. 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The 12th annual general meeting of the shareholders in the 
Salar del Carmen Nitrate Syndicate, Limited, was held on the 
27th inst. at Winchester House, London, Mr H. W. Sillem (the 
chairman) presiding. Sta ‘ : 

The secretary (Mr F. W. Bishop) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Before pro- 
ceeding with the formal business of the meeting, I desire to 
take. the opportunity of expressing, on behalf of the board, our 
sense of great regret at the death of Mr W. T. Morrison. Mr 
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1896. The situation, as shown in the balance-sheet at December 
31st last, continues to be strong. The aggregate value of assets 
which may be described as more or less immediately convertible 
into cash is £174,629 os 2d, and the total of our cash liabilities 
is £28,184 6s t10od—a balance on the right side of 
£140,444 138 4d. The valuation of the property, plant, and 
machinery at £71,188 16s 6d, as shown in the balance-sheet, is, 
in our judgment, a modest one. Your directors have set aside 
out of profits on this occasion £5,000 for depreciation of plant 
and machinery, as compared with £3,000 written off in previous 
years. The explanation of this increase is that, as substantial 
additions have been made to the Calichera Railway and maquina 
during the year, and the cost, £10,948 3s 7d, added to property 
account, it was deemed prudent to allocate an increased pro- 
portion of profits to depreciation this year, and so keep the 
book value of property at a perfectlyssafe figure. 

The remaining assets of the syndicate are the usual ones found 
in a nitrate company’s balance-sheet, but shareholders may per- 
haps desire some information concerning the investments, which 
now stand in the accounts at £91,193 4s 3d. Of this sum 
£55,193 48 3d is represented by first-class securities taken at 
market values or under, and £36,000 is represented by £40,000 
of 6 per cent. first mortgage debentures of the Fortuna Nitrate 
Company, Limited, and purchased at go per cent., as explained 
by the chairman at the meeting of shareholders held on May 
26th of last year. We have also £10,000 of the Fortuna Com- 
pany’s ordinary shaves, upon which no value has at present 
been placed. For the benefit of those who are not familiar 
with this issue of Fortuna debentures, I may say that it is 
to be redeemed within eight years from January 1, 1910, at the 
price of £105 for each £100 bond. The liabilities of the syndi- 
cate do not appear to call for special comment. 

Now, gentlemen, I will refer briefly to the profit and loss 
account submitted to you. The trading profit for 1908, plus 
interest on investments and sundry credits, is £47,703 18, against 
£68,612 3s 11d earned in 1907. The falling off was expected, in 
view of the large decrease in quota for the last year of the com- 
bination, the reduction having been 53 per cent. from the initial 
quota, as compared with 30 per cent. in the previous year. 
In 1907 profit *°was taken on 427,540 quintals, whereas in 1908 
the quantity was only 298,112 quintals. In view of all the cir- 
cumstances, I think the result obtained is satisfactory. We are 
able to pay a total dividend for the year of 25 per cent., write 
off £5,000 for depreciation of plant and machinery, transfer 
£10,000 to reserve and carry forward £1,658 9s rod. Including 
the dividend recommended to-day, the syndicate will have paid 
22344 per cent. to its shareholders in 12 years, besides paying 
off £80,000 ot debentures and, in addition, we have a reserve 
fund of £90,000 invested outside the business. I think that 
position may be fairly described as satisfactory. 

With regard to the nitrate trade generally, you are probably 
aware that the combination formed in 1906 came to an end on 
March 31st last, and so far the efforts made to renew it have 
not met with success. Personally, I feel very strongly that 
the failure on the part of producers to take joint action in their 
common interest is quite inexcusable. There are, no doubt, 
many difficulties to be overcome in arranging a matter of this 
kind, but when one considers that nitrate production is practi- 
cally limited to one country, and that the industry is in com- 
paratively few hands, it seems almost imcredible that concerted 
action cannot be secured. It is pleasing to be able to state 
that combination prospects are brighter than they were, although 
I am far from saying that a favourable outcome of negotiations 
is assured. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. Macandrew seconded the motion, which was unani- 
mously agreed to, without discussion. 

The formal business having been disposed of, a vote of thanks 
to the chairman and directors terminated the proceedings. 





ZINC CORPORATION, LIMITED. 


A general meeting of the shareholders in the Zinc Corporation, 
Limited, was held, on the 26th inst., at Salisbury House, Lon- 
don, Mr F. A. Govett (one of the managing directors) presiding. 

The London secretary (Mr D. Anderson) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: When we 
met last year, in July, it was my pleasant fortune to be able to 
tell you of our final success, after long protracted struggles, with 
the technical problem on which we had been engaged, although 
even at that time we had not emerged from the troubles of 
finance. We had just arrived at a’ stage which enabled me to 
give you some sort of standard by which you might estimate our 
profits, and what I told you then has been borne out by the 
following six months’ work, which brought us to the end of 1908. 


PRESENT FINANCIAL POSITION. 


Now, in order that you may grasp the actual financial position, 
first of all let me say that, as stated in the report, additional 
capital to the amount of £35,000 was provided last August by 
the exercise of calls of further preference shares, the calls being 
held by the guarantors of the original issue. This, of course, 
was due to the successful results shown by last July. In addi- 
tion to the — exercised, the sar gg Originally held 
options on a further 30,000 shares ; t, under the 1907 agree- 
ment, they were under obligation to exercise or surrender their 
calls on notice being given that the shares were required for 
the purposes of the company. Options on these 30,000 shares 
were surrendered and options thereon were then given to other 
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parties in order to obtain the guarantee of the b : 
which enabled us to pull through last year. One-hals .; 3°” 
options have recently been exercised, and obviously the by these 
will, of course, be exercised now that dividends are i. 2" 
This is the reason, of course, why these shares were eet Sight. 
and issued with the other 35,000 shares last August, Youu! 
then, that within a short time after the meeting we were - ' 
the worst of our financial straits, and, after paying of te 
amount of the overdraft then outstanding, we had actual ¢ "a 
hand of about £18,000 to meet our future liabilities —s 

Now let us return to the revenue account, and bef; 
want you to bear in mind that I am still basing 
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calculations, in the same way as we do our oa 
returns, on spelter at the price of £20. On this basis y, 
are making net profits at the rate of about /+0,000 
year, but during the first four months of this year the pains 
has averaged nearly {21 10s, and if that “Average mi. 
be maintained afd realised, it would mean an ailditicy «, 
our profit of about £25,000, making the total nearly 


£100,000 (the price is now about £22), while, should there be , 
further rise to £23, which I take to be the normal price of 
spelter, it would mean a further expansion of our profits by 
another £25,000, the total of which would then be about /12< 08 
a year. I think you may calculate very roughly that ea h further 
rise of £1 in the price of spelter would mean an additiona] 
£15,000. This is not quite accurate in consequence of the varia. 
tion in the returning charge, but I have allowed some little 
margin, and I have made no allowance for a coincident rise iy 
silver or in lead, so that I think you can accept that basis as 
safe on which to estimate results. So much for the present. 

Turning now to the past and the financial position of the com. 
pany, the actual price which was the basis of our profits as 
shown in the reports for the broken period last year was {1 
3s 2.6d. After debiting the profit and loss account with ‘the 
purchase of the tailings treated we show a profit of £25,s0, 
6s 6d; but, of course, the purchase consideration, called tailing 
redemption, was also cash available to meet our liabilities, for 
we had previously paid for the tailings treated. This amounted 
to an additional available sum of £34,600, making together 
nearly £60,000 cash. This, and our previous balance 
£18,000, makes £78,000 available. Deducting £30,000 spent on 
plant, additiona: storage capacity, and other improvements, 
which will about bring the capital expenditure to an end, leaves 
about £48,000 to meet our other liabilities. These consisted 
entirely of the instalments and arrears due for purchase of tail. 
ings. As I told you last year, we managed to postpone any 
further payments to, July this year, with the exception of a 
monthly payment of 2s per ton, for material actually used, to 
the Block 10 err: This payment during the period 
amounted to £13,190, thus reducing our available cash to about 
£35,000. Now the payments due in July were payments in 
arrear, and some were bearing interest, so that in order to save 
that interest we paid up those arrears. These July payments 
amounted to a sum of £36,800, thus absorbing the whole of the 
available balance. 

CURRENT YEAR'S WORKING. 


















eee 















I think the position will now be made more clear to you 
if I bring it up to July by taking in the results of the first six 
months’ work this year. By July 1st we shall have available 
another £60,000, of which {£25,000 approximately represents 
the material purchased, leaving a profit of about { }35,000- 
this always, of course, taking spelter at only £20. We have 

ot locked up in stores and concentrates about £10,000, reduc: 
ing the available cash to about £50,000. We have to meet 
our instalments, payable, athounting quarterly to 414,00, an¢ 
at the end of the year we have to provide a sum of /,10,000 4 
deposit in connection with the extension of the smelting con 
tract, against which the July to December earnings will be 
available. That is saying, in other words, that in July we 
should have ample funds available to make a first dividens 
payment on the preference shares were it not for the legal 
position with which we found ourselves confronted, when we 
came to make arrangements for writing off the capital wl a 
had been lost. I recognise very fully that in the interests 
the long-suffering ordinary shareholders it is urgently destt- 
able that the repayment of the 1oo per cent., which must fs 
be paid on the preference shares, shall be made as rapidly & 
possible, in order to bring the ordinary into dividend line; bet 
in view of the widely fluctuating market for the metals whic 
we produce, above all things we must be safe, and eed 
quently I should not have felt disposed to commit ourseivé 
to any distribution which might lessen the solidity of - 
financial basis on which the company is now established : not 
even now do I think it wise that we should lay down any hard 
and fast programme of dividends at any regular interval, eh 
any uniform amount. I think we must be left periectiy “ 
to make these payments just as we think they may safel} 
made. 

Now the legal position is this: 
colonial law, in previous years we have had ptt 
tion and capital lost as a debit to profit and loss aT el 
although we had not even begun business on a profit and 0 
basis. This does not seem a very reasonable requiremen, 
because the result is that, when a company does Se odie 
make profits, it finds those profits legally ear-marked to . 
off and replace, not a loss on working, but capital lost, fect 
it seems still less reasonable when you realise that ~— of 
is to make a company keep in cash, during the entire om 
the company, this replaced capital, which, indeed, a ell 
a sum far in excess of what is required as working capt! 
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a obligation of this nature has one bright side, inasmuch 


as it prevents improvident directors from risking things, and 
sroviding no reserve against possible trouble, by dividing pro- 
bag up to the hilt. But in this case, in view of my widely 
differing experiences in this and other companies, which have 
shown me the enormous advantage of great financial strength, 
| think you will agree the legal obligation was hardly necessary. 
Now, we did propose to begin with a dividend of 10 per cent. 
early in July and to follow that with other dividends as rapidly 
ag might be safe. But I fear this immediate distribution is out 
of the question, for it is all but certain that our profits up to 
the day of the application to the Court will have to be written 
| off the debit at the profit and loss account, and that we shall 
only be able to use for dividend our profits subsequent to that 
date. This means, in other words, the postponement of the 
frst dividend for a period of about three months. After all, 
chat is not a matter of very great importance, for the delay 
involved will place us in possession of further monies, which 
will further increase our financial strength and, in considera- 
tion of that, we shall be able to adopt a more generous view of 
how far it may be wise finance to distribute the whole of the 
profits earned. 

The application to the Court will be made immediately after 
the special meeting which has been called in Melbourne to 
nass the same resolution which we are asking you to pass to- 
day, and this looks as if the first dividend might be payable 
some time in September. You can 1orm your opinion of what 
will be available for dividend just as well as I can. As I 
have told you, with {20 spelter our profits are at the rate 
of about £70,000 a year, and at £23 they would increase to 
somewhere about £120,000. At the present price of spelter we 
are probably making about £100,000 a year, so that if the price 
f spelter should rise to the normal we could quickly pay off 
the 100 per cent. on the preference shares, after which the 
ordinary would have a chance. In fact, it looks as if we 
were now earning Over so per cent. on the preference shares. 
At present, perhaps, it is safer not to figure on spelter higher 
than {20, and at this price the year’s profits would work out 
between 35 per cent. and 4o per cent. on the preference shares. 
But the outlook for spelter on the whole is good. {£20 spelter 
is likely to be too low, and as the issue of the balance of the 
preference shares will give us a capital reserve of another 
£30,000, I think that you may fairly safely look for dividends 
at the minimum rate of 30 per cent. to 35 per cent. I do not 
wish to commit myself further than that at this present time. 
I can only hope that better prices and possibly improved work 
may show in twelve months’ time that I am taking, as indeed 
I admit is probable, an unnecessarily conservative attitude 
now. 
PROPOSED REDUCTION OF ORDINARY SHARE CAPITAL. 


With regard to the question of clearing up the balance-sheet, 
as recommended in the report, I spoke to you last year about 
the necessity of this. I need not waste your time by a close 
examination of the details of the loss involved during the first 
year of the company’s existence. I do not think that any good 
end would be served by exhaustively estimating the exact 
amounts wasted in the early experimental work, or the erection 
of each item of now useless plant. While we were about it I 
would have liked to make a good job and write off a great deal 
more, but it appeared that great difficulty would be experienced 
in obtaining the sanction of the Court to write off anything 
in excess of £90,000, and it must be some gratification to you 
that the Court is expected to take so favourable a view of the 
value of your business and assets. We propose, therefore, to 
write off only 4s per share, or £90,626. This sum, together 
with the estimated profits of the present year up to the date of 
the application to ite Court, will go first to wipe out the out- 
standing balance of £59,000 at the debit of profit and loss 
account, leaving the balance to be written off plant and 
machinery and the tailings purchase accounts. I hope no one 
will object to this reduction of the nominal value of the shares. 
So far as the shareholders are concerned, it is a purely nominal 
transaction. 

As regards the management of your affairs at Broken Hill, 
I should like to express our Warm appreciation of the 
ability and energy of your managers and their staff. We 
follow very closely here all the discussions and experiments 
which are carried on by the superintendent under the direction 
of your managers, and I can assure you of their constant and 
unceasing efforts to improve our work in every detail, small 
or great. There is one other subject to which I must refer. As 
you are aware, during the last six months Broken Hill has been the 
scene of a violent labour dispute, which ended in a lock-out on 
certain mines, involving a large number of men. An attempt 
was being made to revert to a lower scale of wages, which had 
een in force some years before. Now, the number of men 


41 


‘Mat we employ is not large, and the economy to be gained by 


| tch a reduction, both in this company and in Broken Hill 


South Blocks, my other company, appeared to be altogether too 
small to justify the risk of shutting down which was involved 
by this attempt; and at the Lake View Consols meeting last 
October I openly stated that I thought there was not sufficient 
jusufication for the attempt, that we should not join in the 
‘tempt, and that we were prepared to maintain the existing 
scale of wages. I-feat that this utterance must have made me 
Men unpopular with the. managers of some of the other mines, 
or it placéd a very strong weapon in the hands of the men; 
- apart from the fact that my sympathies are with the men 
who work under conditions like thes 
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that position, and put up with some temporary unpopularity, 
and the odium involved, in the interests of my companies. I 
will conclude by congratulating you and myself on the happier 
position which we place before you. We propose to treat this 
meeting exactly as if it was a formal meeting in Melbourne, 
which will confirm your resolutions, and therefore I now move 
the formal adoption of the report and the accounts. 


STATEMENT BY MR HOOVER. 


Mr H. C. Hoover, in seconding the motion, said: When we 
met last year we were making about £2,500 to £3,000 a month 
net, and I expiained to you various directions by way of in- 
creased perfection of our process and reduced expenditure, by 
which we hoped for improvement which would considerably 
increase our profits. In this we have succeeded to rather greater 
degree than I then outlined as possible, and, as you know 
from the monthly published statements, we are now earning 
about £6,000 per month net above thé cost of material treated, 
taking zinc at £20 per ton, or about £8,500 per month, 
taking zinc at present market price. The main thing of in- 
terest to-day is whether or not we can see our way to a further 
increase in profits. In this direction we have reason to believe 
that we shall still further increase the perfection in the separa- 
tion of the lead from the zinc in our re-treatment plant, and 
thereby increase the tonnage of lead concentrates monthly and 
incidentally inyprove the quality of the zinc concentrates. How 
far we can go on these lines we are not yet certain, but every 
month shows some improvement, and I think you can rest 
assured that we shall, with experience and steady investigation 
and experiment, improve on this line. Theoretically, we believe 
we should ultimately be able to secure a further 200 tons of 
lead per month. If we succeed, our profits will have been in- 
creased by another £1,200 or £1,500—taking the present price 
of the metal. That is our main line of improvement, and I 
see no reason why it should not be accomplished. The 
expenditure on capital has been greater during the year 
than we anticipated at the last meeting—among other reasons, 
on account of expansion of plant. We were able to sell a larger 
output for several years ahead, and we have increased our rlant 
to supply this material. Since our last meeting we have in- 
creased our capacity by 4,000 tons per month, or about 25 per 
cent. The capital outlay is now practically at an end. We 
have sold the whole of our product for three years ahead and a 
portion of it for a further period of six years. Another 
question which has been put by a number of shareholders is 
with regard to a new process known as. the Murex process. 
There seems to be some misconception that we are a process 
company, living on processes, whereas we are nothing of the 
sort. We have processes brought to us almost weekly which 
propose to revolutionise our whole future. I may say that in 
gg cases out of 100 they fail when put under rigid investigation 
and working conditions. In any event the Murex process can 
do us no harm, and if it is all that is claimed, it might do us 
good. 


SHAREHOLDERS’ QUESTIONS. 


Mr Woodger asked how many years’ supply of tailings had 
been secured ahead, and what prospect of supply there was 
after that. 

Mr Stebbings, referring to what Mr Hoover had said as to 
future contracts, said he would like to know if he would be 
right in assuming that those contracts were on somewhat the 
same basis as those running at present, whether they were 
on a fluctuating market basis or at a fixed price. 

Mr Hoover, in reply, said: We have now purchased and under 
contract something over eleven years’ supply, and there are 
other sources of supply in Broken Hill, and I have no doubt 
we shall be able to continue our business after that date. As to 
the contracts for the sale of concentrates, they are on a sliding 
scale based on the price of zinc. ‘The major portion of the 
contracts are based or. the year’s average. About one-third of 
the contracts are based on the price six months forward; in 
other words, the price for the. material sold during the first half 
of the year is based on the average of the subsequent half- 
year. That arrangement is beneficial both to us and to the 
smelter, as it relieves them from the gamble in the price of 
spelter and they are able to make us better terms. We, on the 
other hand, taking year in and year out, would get the same 
price as if it were settled on the price of the day. 

The resolution was then submitted to the meeting, and carried 
unanimously; and further resolutions were adopted approving 
the proposed reduction of the capital of the company. 

The Chairman stated that the meeting in Melbourne would be 
called with the least possible delay, and he hoped the directors 
would. be able to carry out their promise and pay the first 
dividend on the preference shares in September. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 


se ne 








ESPERANZA, LIMITED. 


The annual general meeting of the shareholders in Esperanza, 
Limited, was held, on the 27th inst., at Salisbury House, Lon- 
don, Mr A. P. Hillier (the chairman) presiding. 

The secretary (Mr A. A. Kelsey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that looking to the past five years of the 
company’s existence there had been times in which Esperanza 


e, I felt I had to accept ' was almost alone in the mining market in attracting public atten+ 
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tion. That condition of things had somewhat changed, as a opka 
many gold mines now share that advantage with Esperanza. He 
was glad to be in a position to congratulate the shareholders 
once more on the substantial dividends paid during the past year, 
and also upon what was of even more importance—the en- 
couraging character of-the extensive and valuable developments 
which had occurred in the mine during that period. They would 
have noticed with satisfaction from the monthly cards and the 
quarterly reports for the current year that those developments 


continued to be most promising. 


Referring to the accounts, there had been a further reduction 
in the New York office expenses, which were £2,125 less than for 
The London office expenses practically re- 
mained unchanged. During the year the interest on loans and 
rents received by the Esperanza Mining Company amounted to 
This sum, together with the receipts of 
Esperanza, Limited, for transfer fees and interest, exceeded the 
actual administration expenses of both offices by a sum of over 
At the mine itself considerable economies had been 
effected during the year in operating costs, the expenses 
Further 
reductions were confidently anticipated with the starting. of the 
During the year dividends amounting to 14s a share 
were distributed, the total distribution since the inception of the 
company thus being brought up to 427% per cent., or a total 


the preceding year. 


no less than £9,135. 


£400. 
averaging 17 per cent. lower than for the previous year. 


new mill. 


sum of £1,945,000 paid in dividends in the course of five years. 


The net profits from the mine for the past year amounted to 
£192,737, and the dividend. paid to £318,500, or £126,000 in 
excess of the profits actually earned during that period. They 
would remember that during 1907 more than £100,000 was also 
paid in dividends over and above the actual earnings of the mine 
This policy the company. were enabled to 
pursue because of the large balance carried forward from pre- 
vious years, but it obviously could not be continued indefinitely 
without encroaching unduly upon the reserve which a prudent- 


for that period. 


minded policy required should be maintained. 


After giving particulars of the new piant, the Chairman said 
that the total milling capacity, when the new mill was completed 
and running in July, would be about 1,000 tons a day, including 
Due to the substantial reduction anticipated in 
operating costs which would come into effect with the starting 
of the new mill, a lower grade of ore could be profitably treated, 
thus increasing the life of the mine and the profit to be obtained. 
Mr Palmer, the late consulting engineer, estimated that the new 
method of treatment in its entirety, as compared with the old 
method, would yield an additional profit of over 13s a ton. 
During the year Mr Palmer, who had been consulting engineer 
since the present company was formed, had resigned his posi- 
tion, but the shareholders would be glad to hear that Mr Pope 
Yeatman, well known as a mining engineer, and who for a long 
time was connected with the Consolidated Gold Fields of South 
Mr Yeatman was 
known to most of those on the board, and they had the highest 
confidence in him. Mr Hammond, owing to pressure of other 
duties, had resigned the position of president of the Esperanza 
Mining Company, and was succeeded by Mr S. W. Eccles, vice- 
president of the American Smelting and Refining Company in 


the tailings. 


Africa, had been appointed in his place. 


New York. 


With regard to the developments, the Chairman remarked that 
he stated at the last annual meeting in dealing with the future— 
and the prospects did not appear as rosy then as they did now— 
that they had a body of evidence indicating that the mineral re- 
That view had 
been more than borne out by satisfactory developments, particu. 
It was in July of 
last year that the new sulphide vein on the eighth level in the 
northern portion of the mine was encountered, the development 
In addition to this 
satisfactory results had been obtained from the development of 
The result of the work done had been the 
development of 318,000 tons during 1908, which was a record in 
the history of this company so far as development work in the 
They began this year with 
238,000 tons of ore estimated in reserve, an@ which should yield 
a profit of £434,000, or nearly the capital of the company, and 
the management was to be congratulated upon the very satisfac- 
tory results obtained, and for placing them in the excellent posi- 


sources of the mine were still full of promise. 


larly in the last six months of the past year. 


of which had resulted in gratifying results. 


the San Rafael vein. 


placing of ore reserves in sight went. 


tion they found themselves in to-day. 


' As to the future of the mine itself, he felt again justified in 
taking ‘a sanguine view. Developments on the new sulphide vein 
had been recently carried down with most satisfactory results 
as far as the ninth Jevel, while ovez and above that there still 
remained large tracts. of the mine in the central and northern 
In conclusion, the Chairman moved 


portions to be explored. 
the adoption of the report. and accounts. 


Mr. R. J. Frecheville, in seconding the motion, gave particulars 


of the latest developments on the property. 


After a short discussion the. resolution was submitted to the 
meeting and unanimously agreed to; and the usual formal busi-. 


_ hess terminated the proceedings. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 





AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
; the week ended Wednesday, May 26, 1909. 


ISSUE DEPARTMENT. 
£54,985,010 Government debt .. £11,015 100 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At eorresponding date 
with the present week, 


| 
May 31, May 26, 
1899. > 








May 30, | May 29, | May 27, | 
1966. | 1907. 











Circulation £ Bee 3) £ & 
Bank bilis) ..... +++, 27,819,900, 28,945,645 28 822,670 28,462,715 4 
Public deposits .......... 11,480,690, 10 047,867, 10,689,604 10,426,983) 14,517,721 

37,761,553, 42,678,571 4 232. 42,81 
Government securities....| 13,367,894, 15,977,281 
Other securities .......... 34,494,115, 31,483,251 30,741,025, 28,826, 
e of notes and coin; 19,120,956. 23,176,677 24,864,440! 28,462,715 
40,856, 33,672,322 








35,237,110 37,674,499 
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26 12446 | 25114 182, 25.164 182 
. 183-219) 25.124-15 | 25.113-132, 
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| 
a, 8 
“| gaa” | «stad | «(sia | ad | 
Average price of wheat....| 258 2d | 30a 4d | 298 74 | 33s 
- itera ort) 1224 12. 12.13-1 
- Ham mon 20. 20.70-74 | 20.71-7 
Gateing houee sata or yat seo 20k 57s, 000 214, 955,000 191,928,200 216,651,000 








The amount of the ‘‘ other deposits" compared with the ‘‘ other 
securities,” showed in 1899 an excess of £3,267,420, aod in 1906 
an excess of £11,195,320, in 1907 an excess of {£11,611,207, and 
in 1908 an excess of £13,984,990. In 1909 there is an excess of 
£10,320,088. 


In the corresponding week of 1906 the Bank rate was 4 per 
cent. Money was in demand, and the Bank lent considerable 
sums at 4% per cent., while the usual day-to-day rate in. the 
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was towards lower rates, and the rate for best three months’ 
paper was 3% per cent. The Stock Exchange was dull. 


In the corresponding week of 19¢7 the Bank rate was 4 per 
cent., and discount rates in the open market were 34 to 33% per 
cent. Charges for day-to-day loans varied between 3 and 4 
per cent. The Stock Exchange was rather disturbed by the 
failure of several firms. 


In this week of 1908 the Bank rate was reduced from 3 to 2% 
per cent. Discount rates were easy, best three months’ bills 
being accepted at 1%. Money rates were low, but the require- 
ments of the Stock Exchange caused a slight hardening towards 
the end of the week. Day-to-day loans were quoted at 1% to 
134 per cent. With the exception of Americans, the tone of the 
Stock Exchange was good. 






































| Other securities .... 7,434,900 
Se ok ba ae Gold coin and bullion 56 535,010 BANKERS CLEARING RETURNS. 
| 64,985,010) 54,985,010 The following figures from the official returns show the 
BANKING DEPARTMENT. amount of bills and cheques cleared at the Bankers’ Clearing- 
£ £ house. Special days are given separately, together with the 
Proprietors’ capital.. 14,553,000 | Government securities 15,368,812 | total increase or decrease to date in each case :— 
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Rate of Discount, for three months enaed May 26, 1909 ;— setae ~ “fates gee nendien 
Bc 1909. 1908. £ 1908, | £ 

| lo Big | Jan. 14. ..cccce e.| 75,000,000 Sep. 1, 39,670,000 Sep. 4 30,128,000 
| | Gold | Gireulation| ‘Securities ES Ticeeseeses 89,000 Oct. 1  7,925.000'0ct. 3*) 35,490,000 
ou, Gena {2 2m, | (celaig|pepoat| ating [Reserve Aaa | P* Bssenes weiss. $| Geamemner. () wary 
te. | or ankin rve eencesene . ’ . 
| ws: | Bullion.| “oat tor “Bills. | parte Bag Mar. 12.ceeeccc.  $4.926000 | 1908 se ane 
: ment. Sl ccccccce.| n. ,983,000 Jan. 
wa cee ecees be ae oe meee secret, 3 Meee Ee. 3) aol 

om) 6 sl ae oT eee &£ & -|% \%| May 13..........| 92,840,000 April 1 71,000,000 Api. 3*| 40,068,000 

Mar. 53,38,211,311, 979,000 in, 29,055,970 (96,499,537, 47,161,586 27,605,341; 482.3 | ‘May 5 57,724,00C May 4 39,523,000 
17 39967126) "854000 in| 28683825 l60lLsa.les) 48698915 29733,301| 494 — | oval, 1900 pines. 27 05 00 | 
24140.986'901 Lie in| +650 \e25 50, {30,712,251 49 | 1909 ..... ’ | ee 1725, oe | 210,596,000 
$1/41,711,090,2,351,000 in 407,050 63,352,989, 59,909,763) 30,754,040, 484 — total, 1908....| 574,551,000; oe 279,620,00" .. | 197544,000 

Apl. 7/39,47 250,000 in| 30,007,635 |59,077,629) 48,885,401 /27,914,895| 474,24 | Inc, or Dec.{ + 197,222,000 .. + 17,405,000 .. + 13062,000 

38,980, 187,000 out} 29,495,260 |57,353,590| 47,167,219 27,935,710 — in 1909 ....1 2 BW32%H op = 265 % i = 660 
2algetal'noe 140000 a BB 916 290 STas6.6i4 $6.250728 pe ae talin 1908) 1,672498,000 .. | 64504400 .. | 45 
’ ou ) ’ = ' ee ee 

May _5(38,462,100| 94,000 out! 29,217,190 | 45,886,721 27 694,910 — ‘De 190 wees wee 182 3,000, €31 893,000 542.813000 
12)38,118,823) 73,000 in) 29,155,480 |55,688,815) 45,989,491 27,415,343) 4 \~ | Ime. or Deo,§/— 149,775,000 .. + 13,153,000 — 85 816,909 
19 38,487,066) 192,000 in) 200,965 | 939,270, 45,942,$19/27,73€,101) 49+ |— rt] {i= 821% |. = 208% = 1582% 
26)/58,143,372) 54,000 in) 29,374,080 |56,850,156) 47,381,159 27,219,292) 47§;— | ———-~—--_— - $$ ___$_____—. tht 

| * The “ Fourth ” feil on Sunday. 
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1909. 1908, | 

MANCHESTER— weit ge} ce | %, 
Jan. 1 to May 15...... 106,006,500'116 836,200/—10829700, 926 
Week ending May 22 .. 4,849,800! 5,102,800\— 253,000) 4-95 


| eeaiepienemensinsieme) caasemmnqnetoans | apnea 
,121,939,000 en 9 08 


{| 


Total to date....../110,856,300 
LIVERPOOL— | 
Jan. 1 to May 15......| 73,816,000 71,110,200 +2,705,800| 3:80 
Week ending May 22 ..| 3,623,600, 3,516,300 + 107,300 305 
Total to date......| 77,439,600 74,626,500 + 2,813,100 


BIRMINGHAM— | | : 
Jan. 1 to May 15......| 21,776,700 21,290,400 + 486,300} 2-28 
919,200\+ 121,600) 13-22 


376 


Week ending May 22 .. 1,040,800 
Total to date......| 22,817,500 22,209,600 + 607,900| 273 








WEWOASTLE-ON-TYNE— i } 
Jan. 1 to May 15......} 17,461,100 17,379,520 + 81,600| 0-46 
Week ending May “| 969,600 ‘865,300 + 104,300} 1205 


——— — 

Total to date......| 18,430,700 18,244,800 + 185, 
BRISTOL— 

Jan. 1 to May 15......| 11,880, 

Week ending May 22.. 


Total to date..cece 













11,897,000 + 53, 
566,100 ,1u 
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eae Poe ae Sa kare ee Oana 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Hanks 
are compared below with the previous statement and with the 





corresponding statement of last year :-— 
BANK OF FRANCE. 
Comparative Increase 
7a Maz | “May 21, | a ptr Decaeeee __ 
— wee a Year 
| 


Coin ond. “bullion—Gold 147,386,000 146,356,000 ry 722 000 + 1,030,000 + 25,664,000 
Silver, 35,596,000 35,571,000. 36, tyes — 75,000 -— 1,028,000 


7 









































IMPERIAL BANK OF CSRMANY. 





coriiand ORE | anda on encdacmn er ta 
Discounts and aivenses 46,709,000 49,712,000 51,269,000 - 1382000 ~ 94am 
Motes in cheectstion ....| 11400,000l TSeuen00 68734000'a4ssor!. 
Gusrent eovounts....:..- ST 228000 GR7EE000 $6,179.00 “7.5000 + Leet 


Note circulation below the legal maximum £12,913, 
the legal maximum last week. 


NATIONAL BANK OF DENMARK. 


150, against 28,59] 900 below 
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Government securities ... 15,704,000 15,704,000. 15,704 “Sore | | Meth oe | ) et 
—— and advances... 51,634,000 47,508,000 60,084,000 44,126,000 — 8,410,000 Assets. £ — Last t Year, 
IABILITIES. i 
Wibilir cctaaaeeotaticace: ‘201,151,000 202,083,000 190,050,000 — 932,000 + 11.101,000 Soin and bullion ........ toh ae 553,00 — 190,000 + 573,09 
poverament deposits... 7,425,000, 7,502,000 7,895,000— 77,000— 470000 | Balance abroad and 4 + 101,000 + — 24,009 |} 
Private deposits ........ 52.057.000 26.495.000 28.518.000 +5,562.000 + 3.539.000 foreign bills .......... 610,000 468,000! 905,000 + 42,000 295.000 | 
SWISS NATIONAL BANK. tcc so es ae Se §—SO0+ a 
7 May 2 ) Maya 5, ) Marae) Cast ————=__ | Notes in circulation .... 6,751, 000) 6,451,000} 6,651,000 + 500.0004 rp, 
| 1909. | 1948. "| Weet: tae Feat. Deposits .............-. 725,000 $76.00), 654,000 — 251.00 2% 
| 
Coin i. “pullion—Gold 4,762,000 485.000 3,431,000 + 7,000) + 1,351,000 LAN : 
Bilver| 633,000 | 282,000) + ,000 + __NETHERI DS BANK 
Discount and advances 3,109,000 5,145,000, 2,659,000 — 36,000) + 430,000 May 22, May 15, May 23, Last _— 
LIaBILitiEs. | "4909. 1909, 1908, Week Last ¥, 
Notes :n circulation repeee 7,234,000 5,339,000'—  170,000'+ 1,725,000 ASSETS. & £ _ i 
Deposits .......-++++:. ) 1.225.000! 896,000 + 136.000'+ 465,000 | Coin and bullion—Gold 9,697,000 9,670,090 7,700,000 + 27,000 4 1,997,000 |} 
a Bilver 3,143,000 3,712,000 - 4,315,000+ 31.00 's9e | 
AUSTRO-HUNGARIAN BANK. Discounts and advances 10913000 11,300,000 11,262 000 — 537,000 — $49,009 
$$ $$$ ———— LIABILITIES. ” 
May 15, May 8, May 15, Last Notes in circulation .... 23,415,000 24,006,000 22,035,000 — 595,000 + 1.378% 
cain - es — “a Last a Deposits ................ 575,000 296,000 679,000 + 273 400 104 ap || 
Goin and bullion—Gold 55,364,000 54,588,000 46,675,000 + 176,000 + 8,691,000 
Silver 12,860,000 12,790,000 13,395,000 + 70,000— 445,000 BANK OF ITALY. 
Discount jaavempens &c... 18,818,000 22,740,000 BOA 000 ~5,982 000 — 2,486,000 , April 30, | April 20, | April 30, Lass om 
Cireniation............-- 8,011,000 82,320,000 73,839,000 — - 2.309.000 +' 6.122,000 ‘hie 4909, - 6 — Weak. Last Yew 
Total cash .........+.++: 43,054,000] 43,092,000) 40,788,000 — “ts,000 4. om, 
scsljinditdabontetcianedid _BANK OF SPAIN. if inland bills | 13,750,000! 13,389,00C| 14,306,000 + 361,000 — 5 on | 
, May 22, May 14, May 23, Last Foreign bills . 2,358,900) 2,542,000) 2,841,000 +  16,000— 483,09 || 
1 1909. 1908. Week, Last yee Advances ..........065. 2,941,00C| 2,713,00C! 3,221.00 + 228,000 — 286.0% 
AssErTs, £ £ & Government securities .. 5,995,000} 6o117,006| Grins — 124,000\— 151,000 | 
SUT iididumhvctnendsepubhl “15851 00 15; 15,576,000 + 9,000 + $5,000 Other securities ..... hast | 1,537,000. 
GE sis cc ccadneanac wast see 32.188 26,577,000 + 78,000 + 5,689,000 LIABILITIES. 
Leans and unts ....; 857,000 33,928,000 36,799,000 — 71,000 — 2,942,000 | Note circulation ........ | 83, 417,000: | eases, 000: 51,566,006 + 292.000)+ 292,009 
8 sh 4% stock ...... 13.773,000 13,779,000 13,779,000 as ¥ Current accounts........ _ 3,635,000, 4,158,000) 3,668,000 — 525,000.— 525,000 | 
ury bills, obliga- Deposits at notice ......! 5,251,000) § 5,942.000' 4.740,000 — 691.000— 691,000 | 
Sarg, Se badocuhshcheouts 6,000,000 6,000,000 en ee re Te 
IABILITIES | 
Ciroulation.......0...0+- 66,422,000 66,798,000 62,420,000 — 386,000 + 3,992,000 NEW YORK ASSOCIATED BANKS. 
Deposits and current) hi o ; May 22, | May 15, | May 25,) Lass 
_ gooounts .............. 19,522,000 19,826.000' 20,448,000 — 304.009 — 926,090 | 1909. | 1909, | 190 Wook. Last Year, 
AssETs é 
BANK OF SWEDEN. j= -——_ | Specie ......0..scscceees 58,440,000] 7,204 000 62,412,000 +1,236,00c|— 372000 
ehnaienenaiiagrceane + one ae i eaiahiad 15,576,000 15,580.0U0| 13,7320%0— 4,000 + 1,844,000 
i | ar oe | | ee Taant Week Cast Year, Loans and discounts .... 267 644 0x 263,135,000 245,810,000 — 492,000, + 23,834,000 
} IABILITIES. 
Gola comes | 4 4.354000 ait 1, 5 coo! + enese Circulation.............. 9,812,000 s24,000 11,454,000) — —12,000|— 1,642,000 
woservesecessceense | 385,000 3,892,000 Sar Eades sn Uk 
foreign bills .......... | 1,453,000) 1,487,000 1,480,000 — 34,000 — 27,000 on deposits) ./ 280,152,000 279,44 00 58,384,000 + 683,000) + 20,748,000 
Swedish and foreign Seay vernment de- 
Government oon 702,000 702,000 315,000 + 387,000 posits teeta reeeee enone! 482,0C0) 434,000 6,134,000) ~  12,000;— 5,652,000 
Liscounts and loans .... 9,085,000, 9,380,000 12,150,000— 295,000 — 3,065,000 Reserve (Specie & Notes) 74,016,000) 72,784,000) 76,144,000) + 1,252,000|— 2,128,000 
LiaBiiaTies Legal reserve............| | 10,035,000! 69,861,000! 64:846,000 + '172,000 + 5.18700 
Notes in circulation ....| 9,530,000 9,743,000 9,296,000— 213,000+ 234,0CO | Excess of actual reserve 3.983.000 2.923.000! 11,298,000) + 1,060 000 — 7,315,000 
Deposits at notice ...,.. 2,227,000: 2,375,000’ 2,222,000 ~ 148.000 + GERD | erent ee Re ee ee 
Pe en ee eRe te eg te ee corer Jone ore soem Reichsmark i is saueeeeted at mi $ the Austrian crown 
bs a e Du orin at ls 8d, the Swedi ronor at 18 per £, the Norwegian 
lasceglietiassiihin ___ NATIONAL | BANK OF F BELGIUM. — kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
May 22, Mayl3, May 2i, Last currency is reduced into English money at 4s per dollar. 
_-. _- = Wom. Last yp t at Market.—Thi k | . 
AssETS. i Discount an oan ar. .—tibis week has seen 
Coin and buliion ........ 6,420,000 6,394,000 6,257,000 + 26,000 + 163,000 : ; ; sie 
Other securities ........ 24,222,000 25,850,000 23,475,000 + 392,000+ 747,000 | continuation of the tendency we noticed a week. ago towar 
LIABILITIES. ; . . * swity 
Notes in circulation ....| 29,744,000 30,111,000 23,095,000 — 267,000 + 649,000 | Stringency and dearer money rates. For this the activity on 
Ourrent accounts........ 5.583.000 2.845.000 3.386.000 + 758.000+ 197,000 | the Stock Exchange is mainly responsible, and the needs of 
BANK OF NORWAY. borrowers for the account drove the market to the Bank in 
er "May 22, May 15, ; 1 ae 2, Last the middle of the week to obtain money at 3 per cent. Unless | 
ii | 2909. | 1908, 1908. Week: Last Year. | the loans are renewed, which is not probable, the market nd 
BE vc casieconpamaseiaens | 1,617,000 1845.00 1,495,000 — 28,000 + 124,000 have to repay quite a considerable sum on Tuesday. 
‘in oe One 1,142,000 1,148,000 1,205,000 7,000— 64000| Market rate for day-to-day loans has risen to any: 
| } | ! . ~* 
ee Senne mp ae 000! 555,000 le 65000 thing ‘between 14 and 3 per cent. Six months’ bills 
Discounts and loans ....| a 2,954,000, 2,641,000 93,000 + 220,000| are given at 13 to 2 per cent., and three months 
Motes in circulation ae, 3,993,000 4,081,000 5.913000 — 38,000 + 80,000 | bills at 14% per cent. Thursday’s Bank return showed that 
Deposits at notice ......|_431,000' _468,000!_492.000 —_ 37,000 —_61.000 | the stock of coin and bullion had fallen by £343,694 to 
SANK OF BUSSIA. £38,143,372- Public Deposits are lower by £436,324, Other 
Deposits have risen by £1,347,210, and Other Securities are 
io. "1. May 8/21, Week. Hast Year. | higher by £1,438,340. Note circulation is £173,115 higher, 
ASSETS re i its ratio to liabili- 
tr se ves ne«{140,628,000 110,668,000  eroaneel— 40000 +151$0000 | 80 that the reserve is £516,809 lower, and 
+ abroad ........ 13,267,000, 13,361,000 14,696,000 — a | ties has fallen by 13 per cent. to 47} per cent. 

Seoadionaenh eee 27,135,000 28.212, 0 eel seta + 190300 ~ The subjoined table shows the rates quoted from day to 
Other lonns and advances os 12,669,000) 12,709,000 15,590,000 40,000 721,000 | day during the week :— oe thea 
Baa, cisvevsks cass ne | 1,174,000) 7,230,000 8.794,000|— 56,000 — 1,620,000 | m | Fri- 
Miscellaneous --..-..--./ 4,415,000) 5.947/000) 4 + 468,000 — 561,000 Last | gat, | | Mon. ue. Wed. Thur, jay, 

ue | cel 
Souanben a ask 1,390,000, 1,364,000 767,000'+  26,000+ 623,000 ntti % =< ix cs | * “~*~ | % 
Core ee | ! | [ 
ee 347,000 + 9,734,000 Bank rate rates c naldassonnnesnesnonnt il 2 24 (23 23 a 
Lisi Market : . 
Notes in cireulation « «|107,976,000 105 Mon)" * 4,915,000 er ow ae ry 18 1 ie i iit i? 
Capital of eeawee ** mon P Or ece eeteee eeeeeeee ‘ ' 

Deposits — ¢ monthe’ 40. 04.0.0: ++4-+40e/h th ie ite ak i 
eee hekadininees 49,024,000). 51 2,178,000 — 3,605,000 6 months’ do......... pasnbioeeinal 1¢8 2 2 ly 2 : 
Treasury account Anabess ys as “Ta 09 — 701.000 + 9,550,000 :—Day éestdedroradt ae ‘7 3 ai 2 

eee eee eee 38,000 =a serene pacacereseoet j 4 : 

Balances due to branches Fortnight (at ined Gstalansonts. fa $22 22 9% ¢ 
sadionsea Penal “aod, 4 — 396,000 — — 1,086,000 | Deposit allowances:—Banks .... P.O on ; 
houses at call...... ; tie ee BE 
sera acasepes ean — 347,000 + 9,734,000 | Atnotice ....... atdiieh cei m ie -ia we 2 8 
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The fi following is a is a comparison with previous weeks :— 
| Pe Bank Bills. Trade Bills.* 
Lee | coligancaiinaeisaetaclias snipes 
| 88 [5 Months. '# Month® [6 Menthe. 5 Months |} Months. 3 Months. 
—t.|-s [oe |o* le ® |e] 
1903. 1% | on™ loa # 24 | 3 2 | 2” 
Fee lig 2 | at ie 28 2h | bined, : 
9.4 | 2 (2 % 2 3 | 3 | 3 
2../22 3 | | 2 % 3/8 22 
Mar: 3-5 a 0 off |3 2 2 | 24 ; 
12... 28 3/2 | 2 2 313 3 | 3 
19..08 ifs iy iy 2% 4 
26.05 3 | lee 1 1a ‘ | 2 | 2% 0h 
ap, 2/1 4) ao ls i oo 2i/ 2/188 2 
Ye 1H UR lH tH ER 
- } | , 
} oh fF | 1 | i 1 ] i; * 
0..i, 1/1; il 1 1 | 2 2 
May 7-2 0108 lie 6g} F ai lk 2 
Mt le oe Re 1 i 12 2 
mila 2 ls {1 jig 211 ei. Is 


tes range from those current on the very best paper to thore paid 
ee eae the Bank rate is usually reauired. 


The tollowing is from Messrs Pixley and Abell’s Circular, 
dated May 27th :— } 

Gold—Bar gold, fine, 778 9d per oz standard ; United States gold 
coin, 768 4d per oz, nominal ; German gold coin, 76s 4d per oz 
sominal; French gold coin, 76s 4d per oz nominal ; Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 244d per oz standard; ditto two 
months’ delivery, 244d per oz standard ; cake silver, 267yd per oz.; 
Mexican dollars, nominal; quicksilver, £8 78 6d, 3 per cent. 
jscount. s 

Messrs Samuel Montagu and Co. write as follows 
concerning the silver market position:—‘* The tone 
of the market has been quiet, and the volume of fresh 
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business moderate, although a considerable amount of carry- 
ing has been done on China account. This special demand | 
or forward silver caused the discount of two months’ silver 
to disappear on the 25th inst. . Prices have fluctuated within 
narrow limits—244 and 24}. The depressing effect of large 
stocks in the East (nearly 200 lacs of sycee and 3,700 
bars in Shanghai, and 5,600 bars in Bombay) 
naturally check upward movements, whilst the compara- 
tively low basis at which silver now stands discourages 
free selling from America and elsewhere, and thus prices 
have been restrained from drooping to any important extent. 
To-day’s quotation for cash (244d) is yd, and that for two 
months (244d) is 4d lower than the quotations of a week 
ago. ” 

Ihe India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.72,560,000 at 1s 33d fo 1s 3 31-32d. The 
following statement gives the result of the saies trom the 
beginning of the current financial year :— 





: 
April 1, 1908, to March 31, 1909 213,004,188 sees 14,144,545 





Avril 1, 19069. to May 19. 1909...... sdbhes 55,044,332 .... 3,660,256 
Week ending May 26, 1909.............- 9,612,000 .... 639,060 
Sj 64,656,332 .... 4,299,316 
Allotments since last week :— 
Rs. 
Wednesday .... 1,882,000 in bills on Caleutta...... snee 
* +++. 1,936,000 in billson Bombay... .... At us About 
” «ees 652,000 in bills on Madras. ... ...... 
” +++» 2,930,000 in transfers on Bombay ...... »At Is 3 31-32. 
ee +++. 600,000 in transfers on Madras ...... ) About 11 %. 
Thursday we 40,000 in bills on Calcutta .......... At Is 3 31-32d. 
9 adits 10,000 in bills on Madras ............ At Is 3 31-32d. 
500,000 in bills on Calcutta ...... At ls 44. 


The amount to be offered next week will be Rs.8,000,000. 








HOME RAILWAY TRAFFIC RETURNS. 


Se cocina a a a 


























— ees ee ee ova g 4 Receipta this Half 
a Half, 1908. r ay 22. Cc Cost = ggregate Receip alf-year, 
enna otsiuestiin Annum \$48 333 pee ihe i Faia ae: Acgresate ‘Miles Open 
os aD Name of Railway. S@s| 32 ox ber this Half-year. | 
i; Gross Work- Fixed =e zs ti ei S33 eek. sare: z Passengers, &c. _ Geode, &e. = ie 
‘ on | 
Reet ams | aS 5== 1909 1908 S199 1908. +1909. 1908 || 1909. 1908. | 1909. | 1908 
| sivee_pensee __s ~ ENGLISH ASD Wasa. a 2 a2 ie a? ot ae | et eh ae oe £ ros 
Lih N@LISH A . = ’ 
ie bus stati f\¢ Baker Street and Waterloo. we | 3,089 2,775 632) 790,400) .. ~ a od 0 66,790, 61,225 4) 38 
I) 4o7's41| 243,539 94,586 st DB: TREC). ctieunbseab-usseses ge 14,551 15,038 220 135 74,356, 159 an a ss .. | 296,475 287,937 66 66 
373, 38.809 26.156 nil. nil. Brecon and Merthyr...... | 902) L702) 2227, 2189 35 56 36,534| 15h, 9,616 8795 35,007, 36,946, 44,623 46,781 61 41 
192.910| 126/558 68,099 nil. nil. Cambrian ................ | 2,959 21950} 5,928 5,895 28,287, es a ba -. | 106,276 104,786 280 980 
198542, 93,843 41,516 3 | 34 Central London .......... eee ve |* 8766 6,518 oa2 ut 672,455, 69 ja al | 109,910' 120,617) 6: 6 
4,066; 67,242 31,839 ..|.. OCharingX ee paeem on e. | 3,835 3,290 702,772; .. een Be a 77,015! 63,015 7 ne 
N) 96.698/ 40,415) 36,096' ip | ih City and South cof oe} oy bomen eee #i0 335 448,590\ 32 ve 65,277 64,678 7 7% 
953,032; 132,705 108,014 Furness ......... 8,647 62 40,399) 5) 167,813 183,166 ye 139 
tis) 211446120 832°561 , nih.! nil. Great Oentral 73,300 192) 124 70,300| 21 | 383,740 379,750 1,066,270 1,137,390'1,450,010 1,517,140 602 
3020 685 197,513 887,360' 1 32 Great Eastern . $5,400, 77 79 47,149' 63¢ 933,900 945,800 "319,100 $4500 L8.000 18802001208 2 1,2012 
3303,645 40821090, 778,918 4 4% Great Northern . 105,600 107 10% 61,750! 95 8.2, 470 852,600 1,509,280 1,567,000 2,121, 700 2,199,500 ee? 
38,827, 21,813) 23,029 nil. 4 Great Northernand City... .. é« 1,337, 1,597; 396 423° 770,487; & 30,557 34,253 “4 3 
145,23) 72,468) 54,645, 3 Gt.Northn.Pic.&Bromptu. os 5.£70 5,260, .. | $63 851,430! ea oe ea 115,760 108,330 g 
197,103 414,422 1599,755 | 34 ae Webdece us.io0 141,000 254,000 252,000 45! 8 42,515) 120 : . 4,796,000 4,812,000)2,959 2,929 
316,201 193,224, 85,809| 1 Hull and Barnsley........ 11,947 11,4651 128 120 80,087' 49 219,590 219,538 93 oT 
I] s0i1'499 1840177 815'685. 3 38 Lancashire and Yorkshire | 40,000' 65,155 105,155 108,81! 179, 188° 117,443! 895 764,413 785.624 1,332,334 1,328,087 2,096,747 2,115,671) 585k 
8068'435 5132107 1854;307 42 6} London & North-Western | 107,000|161,000 263,000 282,000 150 144 62,095 135} (2,084,00C 2,112,000 3,250,000. 3,438,000 5,334,000 5,560,000!1,953 1,946 
2044367 1772.996 640.040 3k 72 London & South-Western 60,300 29,700 90,000 99,200’ 83! 83 9,355, 134 1,108,500 1,120,600 571,300 573,700 1,679,800 1,694,300 1,019 1,01 
1807'865| 967°124 459,352, 24 74 Lon. Brighton &8. Coast..| 56,848! 17,118| 53,965 53,739 110 107 74,899) 110 794,227 '787,125 33%,703' 322,052,1,128.930 1,115,178 487 487 
317,393! 181,725, 65,5193 73 Lon Ti y, & Southend 7,167; 2.723, 9,830 3,119 122| 113, 71,821\ 111 > 136,543, 133,059 56,492 48,899 "187,040 181,958) 81 81 
$7,803) 31,917! 2,738, 6 Maryport aud Oarlisle.. 701! 1,273! 1,974 2.079 47| 50 g1,700/ 14¢ - te 41,933 42,151 414, 418 
376,286 | 212,044, 119,290 | 4 | Metropolitan eas esnibee! | 18,001) 1,151, 16,153 15,505, 207, 198, 179,304| 39 | 292,389 282,170 25,461 24,187 SE,850 306,327 78 78 
061,874, 153.958, 128.024 nfl. nf.’ Metropolitan District . 10,01! 8,890, 417 370) 256,687| io? we re 195,137; 17/366 24 2% 
S22 "407,083 909,676) 4 o4 ‘Midland Fe nc ceasahs | 69,400/ 151,600 219; 000 214,000 155! 152) 48,147! ‘1,375,000 1,399,000 3,180,000 5,317,000'4,555,000 4,716,000 1,4074 1,407 
6335, 164 |3882,522 1485,387 North-Rastern sieiblap tide ated | §4,151/ 134.114 | 188,255 185,170 110| 107, _71,585/ 127 1,013,275, 1,007,938 2,512,228 2.589.859 3,525,499 3,597,783 1,698 1,697 
235,192) 251,358) 83,003) 3. SN vtecegeegeee| 3,861) 3,828, 7,683 7,600 nc 82 $35 242/513) 944 62,495 87,968 eee 24,367 158,637 | 162,329 | a 
496,518) 296,218 122,180) 34 | - te W Seariahire— +) ee ee mr 4 ie } 4.429) e7{) Ss Sarid “sore 368593 370eor) Tig | HS 
33,160| 9,306 3 54 ida er y ‘03 1,769) 2,378 2,134) .. 40,321/ 134 12,344 18,861 25,872, 30,369 41,216 44,230 .. BL 
170.133} 103,242 32353 rs Rhymney ....+4..---- ia) 7,353 6,879, 95 0 31,279 2074 - .. | 137,037) 129,753) 76, 16 
Waesla, 377888. = | =| gh astern & Chat. Rail. $9,564) 19,990 73,424 78,465 121 119 .. | 711,180,082 1,180,663 408,474 308,554 :,586,566 1,879,217 cot 68s 
$25,906) 296,028 103,750 4° | 44 af Vale... Tae ian | 3,771) 16,481, 22,252 20,671, 162! 163, 80,709| $1 85,289. 91,608 314,438 311,204 397,727 402,812 128k) 124 
sOTCH. E 
2166.760|1178,757| 740,418} 3. | 3 |Caledontan® ..........-.-, 33,190 33,712/ 86,092 86,215) 92) 92 59,997; 89 | 453,146 465)550 948,949 $58,442 1,302,095 1,323,992 ott 94: 
877,818| $14,125 257,582! 3, ; Glasgow &South-Western* 15,755! 16,943, 52,704 33,383 73) 74. 34,098 59 | 209,438 212,840 288,071 290,378 497,509 503,218 4444) 
254,937 130,328 104,865 3 Great North of Scotland*, 4,420 5,470 9,890 10,200 29 30 21,463) 02 ; rs 141,750 142,680 336 | 336 
279/006) 159,685/ 91,735| 1 } ‘Highland® ..............0+ §,802| 4,273| 10,075 9,986, 20! 2) 14,852, at | 75,936 77,178 67,532 65,689 143,518, 162.867, 4924 4884 
2407486 1529,58)' 919,688! nil. North British * octmniasnigt 34,225) 59,879 94,007, 95,886 71 73 539,12%| 68 je. = .. 1,399,589 1,447,623. 1,3214/ 1,3193 
82,443) 47,143. 499,679 6 | 6h (Belfast ty Do Down | 151 B17 2,968 2,938 37 26 18,908 122 38,552 34.703 17,424 16,760 51,976 $1,463 80/ 80 
199,003) 82/203 Cat a Davin and Gu in er) 1,559: 4,849 4,639 30 23) 19,399; .. 63,818 62.431 31,892 32,478. 96,710 94,909 160 166 
$31,244) 299,855 6 (Great Northern .... 1st 9,625 19,710| 19,102 36 35, 16,816) 130% 171,831 172'255 181,539 174,197 353,380, 346,463 543 | 543 
184,863! 434,994 190 wa | a ‘Great Southern & Western 12,471, 13.703) 26,174 26,901 25 24) 12,720, 95 251,917 245,685 287,021) 287,002, 538,958/ $35,687 1,121 | 1,121 
316,917! 180,041) | 87,98 ‘Midland Great Western... 3.765 7,38l' 11.146 1,883 18 18) 18,876! 58 ; nee | ee | 216,382) 220,126 ‘508 | "S0R 
"Brom Aug tL. a On Arbitration Preference Stuck. 
arent en ea an an a ean inne nncn nn see paint nencunmrmaacsnatisioengpenienannnsatitieaataninasasaaaatneenpantinlaenttnaaaarmmmnet 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
i | Total Recei | B2 i Total Recei 
fi | 3 Silethien:i Semiinanitin| is. lis «35 # Receipts, pts. Pats Eg | Receipts Receipte 
| Sa | 19000" ae = 11906. & a ee i C - ee hme ‘1909. 7 190 ~ __ 1909. 11908. 
tna Boe ~e ORMIGN. — CoA, van. nde, a 
al ‘ibn 24 $00) 6,337, 103, 956 se arsibe Cent’). ntine May 22 3,492 100, 667'4 18 06 «0,16 Baltimore & Ohio Mar. ‘1,170,888 2,068, 128 106276891 11611080 
| and'h 24,498 23,020 375,952 374,857/0.0 22; 11,069 11,099) (499,593 891 Chesapeake & Ohio May 7 100,713 B3,675 4,464,649 4,504,119 
. May a 40,200. 36,400, 713466 678.266'Cordo Cordoba & 4,280, 4,738! 255,900: 27525 Chie; i. &8.P... Mar. 1,012,995! 955,523 9, 162'660/8, 837,918 
Ee Bee 22) 33,600 34,256! 626,400, 597,056, Cordoba Gentrai 23, 3,840' «3,780, 89,99), 75,89 Denv.& Rie Grande May 14 76.180 64,420,3,531,10013,487,220 
te Lines) 22’ 34,200; 35.066 093,733. 717,000'Costa Ries ...... ‘Apl 28 7,420, 6,299, 213,262 278,504Erie .... ......... Mar. '8,677,609 753,630 7,5¢6,020'7,¢35,376 
aasiniaile ‘Apl. 24, 30,705 27,878) S99,64 647, 480,231/Cuban Central ../May 22 7,587, 5,087, 401,236 351,730 Great Nerthern . “Ap. 752,239 636,700 8,900, 996'9, 418,632 
Canadian Northn. May Z1' 3 13) 31,189 1,730,140 1,623 180 Egyptian Delta. . Api. 30} 8,659 6,092) 17.456) 19,822, linois Ventral. . as 898,361, 799, 143:9,612,827'9, 917,185 
n Pacifie.., 21. 298,400 251,000. 13482600; 12811200 En “Muy 22) 7200 ea 3 331,413, 254 254,221 avi. L de Nashvie. ay 1 162, Se 147,62» 7,813,613)7,734,619 
East Indian ...... } 2 114,133 100,600 289,866 2,855,035.0. West. of Braail, 2a 8,854, 6,731! 220,429 182,94: 392,037) 367;138 '115,Sea '294, 760 
Tria he} age RTT ERateeaeiheeiin Ba aa ass, "Tao Riches ai 8 Coma st 1,456,943) 1,308,057 1 
an , oers ', i - {ae 
ee tae:| 2 i ee i Ses de ee ewe BRS he 
n. } -.__.Norfol -. Mar. | | ' 
“Manns iiben 2,073! 140,09t\hittneee, Balls.” | 915) 15,088) 170,943 221,738 Northern ‘\Mar. | 202,202/1, 1,722, 
[eta 2 te ae ee ee Sa hemiedte ue: Mia aie ae 
-.. Apl. 24) 29,053 27,990) 488,879 450,021/San Paulo ...... wens of ) See } 
}| Southern Punjab. | . May 23) 18,066) eb 069 Reading Mar. | Mezde, Lx 6, 
Forza nat May a 165; 81495) 125,734 Unit of laren! a) «mos as ee eetare Southern Pacific = Mar, ‘2,016. 8001189 teonert 
he teddies f | geathare eeeas ey 7) daa Meee 
olivia ! 
RA. Gt. Southern Me 7a308 Faba6 4.18002 Pritart ae io 40 19.883). 7.917 ; ee «wen Be ie 7| 45, ae 
cate C a ‘ ar Apl. 23) 594,284 on Pacific 
|| BA. & Pacific ne 2 ae I oe 28 abe £246 709 Atchison Atchison Topeka Sa r 1,654,512 1,480,303 14321336 [1404274 Wabash .......... “May 7 95,441) 62,850 4, 
is a: It + ‘Pwo weeks, Ga Wet ie ye et 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 





—_ ——— 
May a tac bSad bite c ete 4 anu oat 
OO oc ae cay AN wane ae 
ib os beadonyin een nekhes EE coe te 
(ce hha ci cies Keneeud eo 243 acre 
? DS sss eeeeeeve eeeeteeeveeeereee 245 eee 24% 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 





ARRIVALS. aI WITHDRAWALS, £ 
Sat., Australia........ 12,000 Tues.,S. America .... 40,000 
Wed., Bars ....... ... 42,000 Tnurs., S.America.... 50,000 
Thurs., Hong Kong 10,069 BuenosAyres 202,000 
ee 72,C00 | Gibraltar .. 8,000 
Net efflux.........002. 164,000) 
300,000 | 300,000 


LONDON COURSE OF EXCHANGE. = 
| ance, | —PHee Neeotlated on ‘Change, _ 


} 


On | Usance. | 
May 25. May 27. 

iit casansnntnveqenceetuedeetl ‘Cheques | 25 16} 25 183! 25 16, 25 183 

DEO oc cocces ceacessevqoasese ‘3 months, 25 26¢ 25 312 25 25 313 
Marseilles .......e-eeesevesees | 25 264 25 Sig 25 25 31 
Amsterdam ..........00+seeeeee |Cheques|12 l@ 12 14/12 18 12 1 

DIG  cccccccecscccccscece 'Smonths| 12 ~ 34 12 38 12 3: 12 3 
Berlin . ..ccccccccccccccseesccoss » |2 59 20 63 | 2 20 64 
Hambarg ....cccoccsscceccesoes | » |2 589 2 63 OW 60 WW 6 
Frankfort .........0sssccccccees » /20 59 20 63 | 20 60 2 64 
Vienna and Trieste .........++. » | 24 20 24 24 22 24 26 
ANGWEFP. .....cccsccrccccccecees } ” 25 35 25 40 | 25 374 25 424 
St Petersburg .........-essee n | 8 25 } 24 25 
DROUIN Sis pons neconsvecenosees i 25 22 ‘5 
Sense, Magiee, &e. sovevesenesel " 25 52h 25 67h 25 524 25 578 
Madrid, Barcelona. &c. ........! e | 42 427% 42% 423 
TD ocr cvccccces - coneostses e |; 45 46 =| sr 46 Fy 
Gwitseriand .......ccscccccesces | - 25 328 25 S74 (25 32 2% Sth 


FOREIGN RATES OF EXCHANGE ON LONDON. 























| | iin | | | 
| Latest) eres | | Latest) Rates 
tee gE Use ‘Buia GORE Jomoen 
Paris ...... May 28 2517 | Cheques |Lisbon ......!May 27 468d |Atsight 
Brussels ..... — 27\25.233-4 »  |Madrid ......| - 2800)» 
Amsterdam..) — 27 mre Short. Italy ........ _ 25334) on 
Berlin ...... |} — 28 20°434 os \Rio Janeiro... — 26 154,4 |90dysst 
iD i weseeqe ;— 27, 23 3 months|Buenos Ayres — 17, 48940 Baye st 
Hamburg ..| — 27 2044 Short. Montevideo... Apl. 29) 5Sikd (90dys st 
Frankfort ..| — 28) 20434 n \Caloutta .... May 28 1/248 a 
Vienna ....; — 28 23°98 | ” Bombay .....— 28 1/394 | transfer 
St Petersbrg. — 27) 94°50 3 months|Hong Kong.. — 28 1/9, 9 
New York .. — 23,4854 | 60days Shanghai.... — 28 jag” | a 
OTHER EXCHANGES. 
Sovurn AFRICA. 
London on 8.A. | §.A. on London. 
Sight eerste ereeee . 3 % dis. | Sight eeteee eeeeeese $5 % dis. 
30 days eeeeeee eeeee 1s ” ” } 30 days eeeeeeeerere 16 ” 8699 
60 ” eeeeeveeeeeeve 13 ” ” | 60 ” eeeeeeee eee ” ” 
90 ” eeee eenerve 24 ” ” | 90 ” eeeeeeereeree ” 
120 ” eee eeeee 34 ” ” 
AUSTRALIA, 
London on Australia Australia on London. 
Buying. Selling.| Buying. Selling. 
oe ble.....-- o, Bie 1 se able........ 101 
at On Demand... Par. | 994 On Demand.. 1003 
97 30 d/s eeetee -* 99, 30 d/s eeeeee 1003 
973 60 dis eeeeee °°, 994 60 d/s eeereee 1003 


The discount quotations current in the chief continental 

cities are as follows :— 
Bank D | Open 

Rate. Market. | Market, 


Paris ...... S Sen. 23, °08] ii ee oe Jan. 27, '08) 3 


Bank 
Rate. 


Berlin...... 34Feb. 15, 09] 27 Geneva .... 3 Feb25,'09) 2; | 


Hamburg .. 3)Feb. 15,09] 2% | St Petersbrg 5gJuly 9, ’03)nom 
Frankfort .. 34Feb. 15, '09; 2§ | Madrid .... 44Sep. 24,'03] 3 
Amsterdam . 3 June 5, 08} 1f | Lisbon .... 6 Jan. 9,'08)] 4 
Brussels.... 3 July 16, 08! 14 | Stockholm.. 44Feb. 18,09) 34 
Vienna .... 4 May 7,°08} 3 Christiania . 4sFeb. 5,'09) 3, 
Rome ...... 5 Jan. 27,'08} 3 | Copenhagen 5 Jan. 28,09) 4 
Turin ...... 5 Jan.27, 08) 3 | 


At other centres the latest recorded quotations are :— 


New York (call money).... | Caleutta, Bank min....... 5 
Ditto (endorsed Bills) .. 3; to 4 | Bombay, Bank min....... 6 


The following are the standards for gold points of the 


principal gold exchanges *— 
FaRe=nou. | Marks, Garvan. | Dollars. AMERICAN. 
p- mille for | 20.52—5 per mille for us 62> got muito fee an 
Par | 20.45—Par 4.867— 
p. milleagst us | 20.33—5p. mille agst ns | .827—8 per mille agst us 





The latest exchanges are :— 


French ‘‘cheque"’ exc 25t 170, or 24 per mille agst us. 
German short exchange .. 20m 434pf, or } per mille for us. 


New York exchange 
** Cable transfers’’ ..-...$4.884, or 34 per mille for us. 
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fallen back a trifle, owing partly to the poor reception given 
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THE STOCK MARKETs, 


TICKET. 
June ro. 

June 24. | June 25, 

Dealers and brokers have been enga i 

the heaviest settlements of recent peor gb = oo 
are common of clerks working all night and still be 

behindhand with their work. The activity js very. 
able, and in the Mining market, at any rate, buying fo ne 
account was not very much abated by the work of the os 
ment. The great question for the moment is, “ Hoy ke Settle. | 
it last?” and the answers are naturally various TI 2 owl 
is s carcely likely to continue very long at fhe veo ee | 
but brokers who are not easily carried off their feet by pace, | 
excitement look forward to another six monthe of.” 
active dealing in mining shares. Their argument ve | 
that the rise in prices corresponds to an undot bted 
improvement in the position of the mines; that . = 
is cheap; that while money is cheap the public 7 
speculate and that nowhere can they speculate so well oh 
mines. We pointed out last week that quotations in ad 
markets are already very high; in Americans they oa i 
high that English speculators are not likely to bite pow 
industrials they are quite high enough for the present state o 
trade. In the Home Railway market, it is true, prices i. 
low, but an extraordinary change of sentiment will be 
necessary if the public is to take a hand there. So we i 
driven back to Mines, and prices in this market are being 
talked up to the most amazing heights. But caution is 
obviously necessary, and we would refer any readers who 
think of operating to the remarkable list of prices that w 
publish in a leading article on the Kaffir boom. West| 
Africans are well in it with Kaffirs, and the four-shilling shares | 
of the Ashanti Goldfields are up to nearly 2}. mt 
British Government Securities.—The boom in 
Kaffirs naturally tends to check activity in the sedater 
markets, and the business of the settlement this week has 
helped in the same direction. The tone of the Consol market 
however, remains fairly sound, and in the early part of the 
week Consols were up to 85}; in the latter half they have! 


| 
Accounr, 
June rr, 
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to the New South Wales loan, of which about 60 per cent. is | 
said to have been left on the underwriters’ hands. The | 
hardening of money rates too, slight though it is at present, | 
suggests the thought of dearer money later on in the year; || 
but when the present speculative fever has worn itself out, } 
there is, in our view, no reason why Consols and other invest. | 
ment stocks should not appreciate considerably in value. On|} 
balance over the week, Consols are 3g and Irish Land stock } || 
higher ; but India stocks are down, and Municipal securities | 
rather easier. \ 
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Move: || 








Ciosine Prices, —-—— 

| | ; 

Mon. | Tues. Wed, |Thurs. Friday) ment i 
84% 54 85a 2 85 f 845 54 85 b+ | 
5 85 


844 52) 855 8 85 2258 4+ } 
+| 87 | 87 8 | 87 
84| 97 an | 
} 
\ 


\Tast 

| Week| Sat. 

Cons. 24% red. 192’, 817 5) 843 § 
Do arms 1 a 5 | t 


Guar.23% (Irish La’ 874 4) 87 
Logal Loans 3% Stk) 973 8} a 

















8} on 8} 974 8} 
8} 979 8. 973 8} 

€5 260 65 26065 — 
994 100 99 3993 3 
884 9 88: 3 &8b 
934 44 954 44 954 49 


8 87} 3 874 j 
Trans. Gov. 3% Bth| 97} 8} 971 83 97) 83| 973 8}, 97 
Bank Stock........ 264 69 | \265 68 | 2 
India 34% red. 1931/934 100'994 10¢/99910) 
Do 3% red. 1948..| 884 9 | 884 9 | 884 9 
Met, Water Bd.3%E| 955 4 | 935 44, 934 44 
1 


' 





i 
é 
ti 
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$9), 100 ; 
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Poreign Government Securities.— There have beet 
no events of importance in the market this week, though) 
there has been a fair amount of business doing. Russians || 
are slightly lower on news of a new railway 4} loan for)) 
3} millions, guaranteed by the Government. The loan will | 
be floated by the City and Midland Bank, and the prospectus | 
is expected early next week. The announcement caused 2 | 
certain amount of selling by persons intending to take up| 
the loan, but the downward movements have been small.) 
Japanese, on the other hand, have been strong. There bas 
been a great deal of discussion recently of the proposal to | 


convert the debt on to a 4 per cent. basis, and in view of this’ 
possibility the Government is doubtless doing its best to 1 
improve its credit. The market has doubtless also been) 
affected by the industrial condition of the country, which is | 
showing signs of improvement. Argentine bonds have) 
fractionally declined, but other South American are higher 00 
balance. Experienced observers of the market say that there | 
is a considerable business being done in the transference of 
money to foreign bearer bonds, and that this movement has 
already sent the price of many kinds quite far enough up. 
The tollowing are the latest closing prices, &c., of some of 
















the leading stocks :— “ Makirg-2?” 
ii 1986. Last Week. To-dav, or Fall. > } 
tine seereerere oe ee + ee 4 ee 
eealitan 4% Bonde, i868...7. ao = ee," se 35. am He 
ee Se Ja8s «00-00 00000 105 ee 105 ee “* # 1043 ee loft 
“1% (erp | ee wna oe ad 3 se 138 
Colomb’n Con. Ext.3%Bas.'96 52 .. 52 + 52 oe 
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$0 | attiag by the fine weather and expectation of heavy last year. The returns for April, however, were good, 


li of . : and the Ordinary close $ higher. Argentine Rails, in spite of 
. of W hitsun tr — ee oe ow See good traffics, have been rather weak owing to lack of interest. 
are lines on 9 - Mp how accitinel redactions 6 ’| Pacifics and Westerns have fallen 1. Bahia Blanca new has 
be but this week they s ’ remained at par to 4 premium all the week, with stock i 


The traffic returns of seventeen principal English and Irish 


are | sere thow a decrease of £8,613, equal to o's per cent., for changing hands. Brazilians have again been dull, San 
} 


Paulos losing another point at 200. United of the Havana 
have fallen afurther 1} points, as it is rumoured that the divi- 
dend will not exceed 3 per cent. 
The following shows the net movement on the week io 
some of the principal issues :— “ Making-ap” 
-—Cloging Prices— Rice Prices, 


= ecee 1 ee 103 eo = ee 103 ee 1023 Misso ri, Kansas, a T ee ee - od és 
sqpages veined DEM oses, FR oe Be 8 Gor YekGuieal ss. in im am 
proved SI aa TBO) ..ue BSR we EY we we we we PBR oe New York, Ontario,& Western 50h .. 50h .. + @.. FOR.. 50 
nO ty: Pscoten ss S ee 364 ee oe 56a *e 51 oe Western Common 925 ee 91 Zee + e 954 . 934 
Gree Rea ee oe ee oe oe + Ceres wreretee eeeeece ee 90 oe oe. 90 fe 
Boog a Gold seeeeereee 1 ee 14 oe + } ee ay + 103% Northern Pacific .........+.++ . 148% ee 151 a + 2 oe 3513 . 148 2 
twliso 32 1% ‘Sterling eeveeeee 92 ee 9 ee + se 9 ee Pennsy!vania R.R. 950 Shares 683x * 68 @e «ce oe 6 e9 es 7 i 
| Japenese 1905 .-.seeee vivene. ae ee oo + 2 oe 988 .. O70 | Reading .... ..ccccccccccccece 1 sel o— 1... OO. 77 + 
Hh a cestee’: SE: oe. 2% nek se.+ 097 ae 1 ++ 1024 | Rock Island Co. ......... aires o 3 .— §. DB. B i 
sof |! Mexican 6% Debs. .++- aif oo 97 “= oe 97%... 9 Southern Ordinary ............ 31 ee ee ee ee i 
: peravian “° ew) eeeeereerere 63 re © 64 ee + ee 64 “e 62 Do Non-cum. Pref..........< 91 * 71 or « 72 . ss 
= Portage TL, 49 cerereeeee 0 tl w. — $2 88%... 879 | Southern Pacific........-ss..- 1238 1. 126 > haz} cia i 
ell Butsee Bet et vesecenece ne 09 «+ — b+. 998... 98§ | Union Pacific Shares.......... 1 -. 194 + #.. 1938 .. 192 ' 
rk Do 5%. gealed Saal ccoceee 98 ce BB oe -- «: oo $8 oe $8 | U.S. Steel Corporation. ...... 614 .. 6 + «o GIZ .. 58 s 
ae genie Unified eeeee eeeee ee 92, esas i ee Se se 924 Do Preferred..... we eeeeeseee 122 oe 1223 oo * os Saas oa 3 r 
ew |} farkish Bonds ...200e akc ae a6 4 ee «+ + oe 7i#.. 718 | WabashPref. Stock .......... 51 oo Se a + &% 52h .. 55 : 
tle. | Oregeeele %, Dip. Debt....++ 5: “* 53: oo + 4 oe 534 . 524 Cc 1 ial “ ° B . ‘ i. ; 
will pritish Railways.—The excitement in the Mining siethel’ —_ ree nec ga ina te this 
om |) et and the stress of the settlement have kept attention sedumnall “Cc vad "P “if em 4G ad ae ~ : ‘aon 
ce, || a siome Railways, and business has consequently been | to¢ai. i, a a eae ere ‘div . oon. eae 
ket || oS The drooping tendency of prices which has been in totally ergo, = spite of the mnoneecte - traffic, 
ry | dene during the greater part of May continued duiing the co ae {1 — atter. £ ae 4 Tr icin eee — 
are |} cont week. A slight recovery, however, in the last two pee: Cee ae : ' 
present WEEK. 5 : -. | Company's 4 per cent. bonds at 97, which appeared on 
ted days has brought prices back to the level of last week. This Monday, thoach.the clea . a: Altaiiies' Setoer thaes 
ney ‘overy was most noticeable in the Heavies, for the market | | ys a COMRE PEGS. S50 Cagney 
will a eeinning to talk about the economies in costs which the | 2° ee Mexicans opened strong and firm, apparently 
3 in ] companies have made in the current half-year in their goods cee io oo 5 ees Dee Soe "aa a 
10st Hf trafic. The Southern passenger lines have recently been 8 P § 8 


the week as compared with the corresponding week last 

| ar; and the three principal Scotch lines show a decrease 
who | of £1,841, equal to o’8 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £634,220, equal to 
rg per cent., while the Scotch lines for the present half-year 
show a decrease of £75,640, equal to 2°3 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 





Lart Week. To day = or Fall, May 25.May 11. 
Antofagasta(Chili)&Bolivia(def) 3238 .. 1284 .. + 5 .. 124 .. 124 
Buenos Ayres and Pacific Ord. 1093 .. 108 ee — 1 .. 109$.. LO} 
Buenos Ayres Great Southern 1255 .. 1255 4... .. «. 1254... 125 





‘ : ‘ ; Oanadian Pacific ............. « 1843 «we 184% 1. + & «- 1844... 184 
The receipts of all the associated companies of the " * | 
has British Electric Traction Company for the week ended pe Fey te we A +e - et es 
ket, May 21st amounted to £29,036 on a total mileage of 4244 Do First Preference cocccese 106. 1088 oo — 1g .e 105 2. 1064 
the | miles. Upon such of the lines as were working both last Second Preference ...... 92 we Lee Dine GL ne Oly 


Do Third Preference ..... soc at. ae. Oe: eles. es an an eb 52% 
Guayaquil and Quito......... ° 59 ne 59 “ 
Mexican Railway, Ordinary .. 4 


year and this year the receipts show a decrease of £631 53 
Do First Preference ......., 13ix .. ‘Teh 


upon the week. 
Subjoined are the latest closing prices of the more im- 
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Do Second Preference ...... Te. ee 76; 
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dull; the Ordinary, however, close 1} points up. Iron and 
steel shares have been comparatively quiet since the week- 
ecd demand on the rumours that the Government orders will 
shortly be forthcoming for eight Dreadnoughts. Breweries 
have in many cases been in strong demand owing to the 
belief that the policy of making the consumer pay the whole 
of the new duty, and more besides, will be a profitable one. 
Allsopps have risen two points, Guinness 25, and Watney 
Combe 3 points over the week. Nitrates have been a firm feature 
having advanced rapidly during the past week; Lagunas 
Nitrate are up 4 and Lagunas Syndicate by ~. Banks con- 
tinue to be favoured, more particularly African and other 
Colonial institutions. 

The following are the prices and variations of the more 


; : week’s prices :— NitrMte.........ceeceeeseees coo 6 Ot we ee 
ee compared with last week's price al »: | MRM Rscssdeisiceutene ar MR: cs o.com 2 oo 
saws Closing Pri Rise - we Ae United Railwaysof Havana... 80; .. 79 «. 1h... 80h... 84 
out, | Lent Week Teer. or Fall. May2+May i, | Mfiscellaneous.—The general tone of the Miscellaneous 
vest: | siral London Ordinary .... 70 .. 69 ..— i .. 694.. 70 | Market has been good, many sections showing considerable 
On | Great Central Preferred ...... “02 « 202 e+ ++ «+ ee Wh oe 2 strength, though business has not.expanded to any appreci- 
Li Breat Hastern .......sseseee . 634 * wo ; ce Be ve bl ~ : s mM ‘ d ; 
ck + |} tNorthern Deterred 2... «444k 44k tw. we IE 43g 12 44g | able extent. Speculation in Rubber shares has continued, 
ities || Great Western .......0sesees co 19G: oo 1D ow + bow MB oe 1194 and prices have been steadily rising since the reaction, when a 
peaches ane Seen sere | ER 9 504 + + 1 .. 839.. 89 | many weak holdings were disposed of. Business in this | 
a ondon, Brighton, &c.,“A” ., 90 ee 903 .. + Be 903 .. 99 ket h hail d ey d of th eae: 11 ots ¥ 
I tolon, Chatham, Arb. Pref... oe es a on a: s ne 3 market has slackened towards the end of the week, thoug b 
ondon and North-Western .. ee oe + ** *e Ss 
a ondon and South-Western .,  i25 «. 1s oo — 1 oe 1354. 1334 wer ’ cn x ; yg 
james itropolitan Consolidated.... 39 .. 39 ..— $.. 39$.. 383 | 1m Land descriptions, Hudson’s Bays have tallen a point a 
tall etropolitan District ...... a kgs ge . ied -- 173 | owing to sales by holders who desire to participate in @ 
+ } ee se tesenee soe BSR we e ~< ~ Soi - 6 | the Kaffir rise. The Pekin group was very strong ¥ | 
; brit British Ordinar leben. m w= Si +. if | on Tuesday on a report that the various interests 4 
cs orth-Eastern—Consols ...... 126; .. 127 oo @- 8 ce 1B ce t ; . , . i} 
; ot et ramelbtegonte 3 ui ne ee mh ~ had arranged a compremise, but on Wednesday they became 4 






American Railways.—The market as a whole has been 
uinteresting during the current week, and. the price list 
hows about an equal number of upward and downward 
banges. There are, however, one or two special features of 
interest. Thestrength of Steel Corporation common stock is 
perhaps the most important, for the rapid advance of last 
eek has been more than maintained. The present price of 
4; compares with 44 on February 27th and 56} a month ago. 
Hhe present figure has, however, been reached by a steady 
ovement throughout May, and it would seem that the market 
Steceiving very strong support. Eries had a slight revival 
bt Thursday in consequence of an announcement by J. S. 
Morgan and Co., which puts a much better complexion on the 
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quotations generally have maintained their upward course. 


sal to | M#Pancial position of the railway. The recent earnings are, it is | active shares :— 
f this | lated, sufficient to make it unnecessary to fund the coupons MISCELLANEOUS, 
st to |p! the General Lien and General Mortgage Convertible Bonds, Closing Prices. Rise | Closing Prices. Rise 
been nd as the whole of the gold notes authorised in April, 1908, Week. bes. Fall. Week. day Fall. 
ich is |MmPave been taken up the company has ample funds available. | Allsopp Ord. ...... <5 + ,7 ++#2 | Harrod’s Stores.... 48 -. Stt..+ 
have Mm be common stock closes 1} points higher, at 353. aaa a te oS eee y Sam “Vina 
er on ¢ following are the iatest closing prices, &c., of the most | BritishElec.Tractn. 1 ., 44..— f>| Lon. & Gounty Bank 93 .. 935 ..+ i 
there | Prominent issues :— “Making-up’ | Brunner,Mond&Co 5 .. 5s ..+ @ Lon. & West. Bank 51 .. Sig...+ 
ce of scant: thin pee Coats (J-and P.) .. 8%y.. Bry.. -. | Lon.Genl. Omnibus 4-H we 
z “ * ee “* i ( > . ** * eb 
t has Com Lent Week, To-day oF Fall May 25.May 11. | png’ Sewing Cotton 14d. if *_."'| Meptn.Hiec. Suppiy_ 44. 4¢s..— 2 
dumoreand Ohio 22277. dae oe ah Gas Light, &c......10%3-..103' ..+ 3 | P. andO. Deferred..208 ..265x .. + 
of a Nevesecsieg: Ramm | 60 SEED)“ se'+e , ~ - 7 i” ess Ord...... 298 ..425 “tal | Vick'rs S’'ns&M'xm 2$.. 24..+ * 
: mesapeake and Ohio.......... 802 .. 7) ..— lb.. 8 .. al vershadowed all othe 
6-2? cago, Mil., & St. Paul, O Stk. 154 eg A ge oe The re ee — ae ~ d . r 
“8 Dent RioGrandeOrd,@he, 50 .. 5% «. + Wee ** 52. | Markets during the past week, an e advance has pro- 
~S an Pref. ..... -  » DB a+ ; . «- 9 | ceeded arene. The settlement has hampered business to a 
"me De lt Pref, cee EE ts 3 + 1b.. Sh-- &. | considerable extent, the tremendous pressure causing a tem- 
+ 10H Do dnd Pret basco vieeminpeee, <M fe ac 0 dof porary breakdown in the clearing department, thus disturbing 
* 103% linols Contec gretgg**2ee"* 1504 vo + 1, +» 1515... 1989 | the prices of shares most largely dealt in. On Monday the 
* "8 i eesecece Bee “— } *. 1424 .. 1413 | volume of business was greatest, and announcements of suc- 
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cessful deals by French firms assisted the upward movement 
of quotations, which, with occasional setbacks, have risen 
throughout the week. A noticeable feature has been the 
strong support from Paris whenever a period of selling has 
reduced prices on thisside. The firmness of the market under 
the trying conditions of the week precludes any possibility of 
a cessation of the movement for the present. Apex, after 
rising to 63, reacted sharply on realisations to 64, and finish 
active at 6,5. Rand Mines have been one of the firmest 
spots, eer fluctuations owing to the settlement caused 
some irregularity on Thursday. In Far Easterns Geduld 
have been the chief feature, as Messrs Goerz and Co. offer 
to purchase 30,000 new shares at £3 5s, which will carry an 
option on a further 29,900 shares at £3 10s, thus increasing 
the cash resources of the company. The volume of business 
in Rhodesians was again very large, Chartereds and Tangan- 
yikas closing higher. In West Africans the event of the week 
has been the sharp rise in Ashanti Goldfields, which shot up 
to 2}, on a cable announcing satisfactory development in the 
work connecting the two mines. Diamonds have n another 
centre of activity. De Beers Deferred close 14and Premier } up 
on balance. Australians have been on offer at the end of the 
week, though Broken Hills are firm on colonial support. The 
rise in the price of copper has occasioned a substantial 
advance in Rio Tintos. 


Soutn AFRICAN, 









Closing Prices.Rise | Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop Mines Week day. Fall. | Week day. Fall. 
APOX .......ee cess - 6y%.. ++ & | Deep Levens (Con.) 
AuroraWest United 14 .. 14 ..+%, |ModderfonteinDeep 33... 4 ..+ 
Bantjes Consolidtd. -« 4% ..+ gh! Nourse Mines...... SA. SE wot 
Boksburg........- ‘ -. 9%..+ #) Rand Mines ...... «+ 10¢y..+ 
Brakpan .. .....+.+ oe Steet > eee ene ee ° eo Leet 
City and Suburban 14%... 23 ..+ , Robinson Central.. 63... 6% ..+ § 
Consold.Langlaagte 153.. 27;..+ & Do Deep (New) .. és Ue oe 
Consold. Main Reef lys.. 14..+ aj Roodepoort Central yk. 14 «. + 
Crown Reef........ 12... 12g 2. + Deep jneanons See. 5a ..+ 
Durban Roodepoort 3 .. 3 .. .. | Simmer &Jack Hast « &. 
Bast Rand Prop. .. 543.. 54%... + } cece Seow ecco Udbee lyy.- + 
Ferreira ........ +. 20h... 22 ..+ 12 | South Nourse..... ‘ ee ee we 
Geduld ............ 34... Sth..+ ve| Van Dyk ......... - i 144..+ 
Geldenhuis Estate 1;5.. lyn.. .. | Village Deep ...... se oot 
Ginsberg .......... 2 .. 1}§..— de Witwatersrand Dp. oo © WF 
ee, a Rf. J > 
n’s enburg os ete 4 
Goch (New) a ee < 23 vo? Laxp, Diamonp, &o. 
eriot (New) ...... bi oo* es 3 
Jubilee ........... : i 1 t+ 8 a ae 2h. 2h + 
Jumpers .......+. le... 1a..— del ee 16}... 1TH. +18 
Knight's ce ab. ata.” 2? | Cons. Gold Fieida:. 64).. 6d. + 
Lancaster ........ tes 11+ ah -,Do 54% Ist Deb.107 wat 
ee ‘ o> Ses 2 aebice 13th. ¥ =eh 
state. . z aii et ee ewer ene . ef 
Langlaagte Block Tees let Pe ae ee, gists ne ee + 
Luipaard’s Viei.... l¢4.. 13 ..+ % |p ee ae Tee ae 
May Consolidated.. 1;4.. lg ..+ pe a Fi ogeess *e Bi ees 
Meyerand Charlton 44... 5% ..+ Meountieh ten... _—* 2 a2 
Nigel sverssecessese Shee Sheesd fy | Henderson'sTeneel. 4. H+ 
North Randfontein 2g... 2t4..+ y4 1. E. Prop. ......, ‘2 et 
Porges-Rand{fontein af: an + ei — oo Ste. Mm 
Primrose (New).... 3%... 3pe..— du “Do Eetece mS. SR o Saget 
Princess Estate.... 1§ .. 1g .. +. | seoy bi veuvours ° “eve 
Randfontein .. ... 43.. 258..4 te x —— ” i . # > 
Rietfontein (New).. 2x.. 2r%.. . New Vaal. woe ov o 
RobinsonDeVilliers 10g .. 114 ..+ 2 “Di ona a 1 
Do Randfontein.. 14.. ly... .. | Goonentie olidtea. ti. Uh... 
Roodepoort United 3} ..— | Premi Tres aal) S++ £8.04 dy 
Salisbury.......... Sieve, Bet | ee 
MOON Sossnespsces © dee tag "Gold Trust) HE". Stat 
~ 8. A. rust .. . ot 
Transvaal Gold..', Sf'.. 3f'1.”.™) Tranevanl Coal Trai 2hy.. 24..— 
Treas a + | Transvaal Consolid, 34,.. 34..+ 
Van Ryn .......... 44... 5 1. @ | Deans. Est, & Devt 1 .. 1yy..+ 
¥ 6 Main Reet 48 .. ‘ti. + oR 
ogeistruis ........ - leuct oe DESIA, 
West Rand....... sae on ae | 
Wolhuter Gold .... 4 f%.. a Bechuanaland ° Bees 
Worcester ........ lg .. 12 ..+ British 8.A.C ts: lye. t 
Do 5% Mort. Deb.101 ..10L .. .. 
Ch ika .. oo ee 
Derr LEVELS | Eldorado Banket.. » 4 oot 
|Globe & Phoenix .. 3,4.. Sify. ++ oy 
Crown Deep ..... - 18 ...19 ..+ 1 | Lomagunda Devt... + Bee gy 
Durban Rocdepoort 2}.. +» +» |MashonalandAgncy eo 
Ferreira Deep « GB vc dé Matabele Reefs.... - ‘vy Se 
Geldenhuis Deep... 49... 4 +++ % | Rhodesia Copper .. %-- Toe: 06 
Glen Dee once. 2h 00 8 Do Expl. & Devt, 25... 2y..+ 
Jumpers D os 13 .. 1¢d..+ Do Banket ....,. 24%.. 2h..+ . 
Jupiter ........... » lLyy-e Lge... + , Selukwe Gold...... a ni 
Knight's Central .. 22 .. 2¢4..+ ¢' Tanganyika Cons.. 44%.. sf"t 
} Knight’s Deep .... vo 348..4+ {" Willoughb Cons... = oot om 
Langlaagte Deep... 35.. 5g ..+ ¢ ZambesiaExploring 1g .. 145..+ 3 
WEsT AUSTRALIAN. 
Closing Prices. Rise | Closing Prices, Rise 
Last ‘o- or. Last To- or 
eek, da Fall. Week. day. Fall, 
Associated Gold ose le * Kee oe | Kalgurli eeeereeere Tf. 7s — 
AssociatedN.Biocks ,.. -. +» |Lake View 1 oe 1h..+ 3 
= ee : ¢ ; . S e t: > a 
reat ulder Prop. ee oot | Oroya oe . com 
Boulder Per. a: wei ee one ear acee 7. lym. 
Great Fingall Cons. ** oot } u Kalgurli sere fe 2 *e *e 
Ivanhoe Gold Corp 7; .. 1” my 
West AFRICAN, 
Prices. Rise Closing Prices. Rise 
To- or Last To- of 
Adboutinnes cons thee Lh.vt dy Geb Oheaeaieh,” Sir. Th'.ck ok 
eave ee 7 ef oot 
ADOGSO .....--0e000 19. 6s uah Mining and fs 
Ashanti Goldfields 14 .. 23 ..+ oece i mae? th 
Broomassie........ ee i owt Waseau.....ccccess “oe * ee 
Fanti Consolid..... 1 es oot 








————————————————————————— 





CorpPER AND MISCELLANEOUS 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Broken Hill Prop.. 2 .. 2 nth 
Camp Bird eee eeeee dh. : ae 
beso ° . oot 2 | 
Champion Reef .. e ‘ ° wet 4 
GonCe a. te 
Mason & Barry (£1) 3 .. 3 .. .. 
Mexico Mines of 
WF Séotene bee GB os 2 _ ie 
Mount Lyell (£3) .. 142 + 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stateg 
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Astices and Reports. 


MISCELLANEOUS COMPANIES. | 
PERTH ELECTRIC TRAMS.—The report of the Perth Electnt 
Tramways (Western Australia), for the year ended December jj 
1908, states that the gross receipts for the year amounted " 
£73.338, as compared with £75,041 for the previous year, while 8 
profit amounted to £28,720, against £31,176. The amount of first 
debenture stock redeemed in respect of the year under reviews 
£4,375, at a cost of £4,469. After payment of interest and sinking 
fand on the first and second debenture issues and trustees’ fees! 
the year, the balance at credit of profit and loss accountis £11.15 
which is carried to profit allocation account. To this sas ®™ 
added the balance brought forward from last year—namely. £% 
making £12,099, from which has to be deducted £6,000 divides 
paid on preference capital. The amount to the credit of prout a 
loss account, after making the above payments, is sufficient to pal 
a dividend of 5 per cent. on the ordinary shares as in the two pi 
vious years, leaving £1,099 to be carried forward, but the questi 
of depreciation and renewals must be faced. The whole of th 
lines, rolling stock,and machinery are kept in a perfect state : 
repair, but the directors are of opinion that the recommendatis 
made by them three years ago to set aside a minimum wart 
£2,500 per annum for reserve fund must be rigidly adhere 
























May 29, 1909. | 
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i SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
.2 ee 7 
PA | soa | 
rs rofit Appropriation. | Corresponding . 
* $ Balance| After on - —————__—_ Period Last Year. 
a. Period from Pay- Dividend. | ccintiibaiaienitadunsiieibbaiaiie 
a Company. Ending. | Last | ment of er | ‘___ Carried to B 
- A t.| Deben.  Distri- __Xeserve, | Balance 
= _— pm bution. - Setar. | eee | Deprecia- | Forward eae = 
Interest. | Rate. jAmount. Amount.) #02) &e. | 
—~~" Banas. £ £ BN le Be leo aso pone pg 
Roval of Australia .ecccocees Mar. 31* 4.155 18,003 22,158 7 | 10,062) 7,500 4,596 15,016) 7 
Bank of Montreal ++ +++e+e+e| April 30* 44,718 176,852 221,570, 10 | 147,945) | at 73,625| 189,773; 10 
| | | } | 
OrnER COMPANIES. | | 
sjianza Company (25) «+++. Dec. 31 | 14,050) 52,998, 67,048) 12 | 60000 .. | . | 7,048} 70,873) 15 
attaree Khat Tele isaeese «.-| Dé. 31 1,044) 5,470 ~=— 6,514 4 §339| .. | se 1,175) 4,724) Th 
ieachers’ Association ....++. Mar. 31 | ane 199,582) 205,598 nil | - | 125,455 50,000; 50,143) 246,103) 3 
a 6 mand Herrerias 
Q Pr cisam THAMWAVEs0..00-)Dec. 31 | 2489-Mr, 944; 2508 nil | .. | iC. |. > | Ste 18801 5 
7,957) 9,239) 8 8,000) cece ‘a 1,239) 8,432 74 
,227, 276,961; 324 | 140,675) 25,000 97,453) 13,833) 231,200) 32% 
ale 34,172 47,006 74 | 18,750 22,500) 5,000, 10,756 43,958; 10 


85,867 207,885 223 | 135,000! 25,000 22,000, 25,885 175,103; 
| 





@420, 25,145) nit |- .. | wes. = | opel lw. CUtC;*w 

H 7 | 775 (1,233, ol ae ee ee eS 
18,833 94.202, “5 70,920, 10,800 | 12/482, 76,2221 5 

** i ** 


10,828 14,324, 74 | 6,375 3,250 1,000 3,699 


ee 


* Half-year. 


Vou ume 


is teen made during the year with the extension. of the plant, and this is now 


the reserve of £500,000 has for the present reached ample proportions, proposes 
me of 6 per cent. preferred ordinary shares (to be authorised up to an amount of 
shareholders. 


ed somewhat lower than during the previous year, and the prices realised for 


i, 


not until after the middle of the year that practically the whole of the tramwaY 
that date the gross and net profit of the company have shown considerable 
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2,500 from 
\adividend 
rear, which 


Kalgoorlie 
'$ that the 
pared with 
nounted to 
in receipts 
ier part of 
s hs of 1908 
: owas cxperienceay= rie question 
dept has engaged the serious attention of the directors, 
as only the depreciation on cars, track, and overhead materials 
to be dealt with, the rate of depreciation is lower than would 
be the case if the company owned its own power-station. It is 
probable that the surplus profits, after payment of debenture 
nterest and sinking fund, willbe sufficient todeal with depreciation 
d renewals, and for the present, therefore, all such surplus 
profits must be retained in hand for this purpose. A further sum 
£5,155 of ** A” debenture stock has been purchased for redemp- 
ion, making the total stock redeemed at the date of the report 
14,016, 


VAN DEN BERGHS.—The report of Van den Berghs for the year 
nded December 31, r908, states that the profit for the year, before 


oviding for depreciations and for management, amounts to 
189,389, which, with the balance brought forward of £174,302, 





PRR 

















Electri 
nber 31, 
inted 1 
hile to 
t of first 
eview # 
i sinking 


















a bakes (363,692. Directors’ and managing directors’ remunera- 
en —_ absorb £6,200 ; depreciation on buildings, plant, machinery, 
y, £945 ty £18,434 ; amounts written off advertising, expenditure in con- 
sividea ction with new departments, &c., £13,707; income upon reserve 
fit and ind investments, £4,215; and imcome-tax, £3,500, leaving 
cf 317,634. The following dividends have been paid :—Balance of 
aa ference dividend to August 31, 1908, £18,000; interim dividend 






nthe ordinary shares, fo per cent. per annum, to June 30, 1908, 
31,250; “ B ' preference dividend to December 31, 1908, £12,000 ; 
hd {10,000 has been transferred to contingency reserve for debts, 
“ving an undivided balance of £246,334. It is proposed to apply 
Ps a8 follows :—Acecrued proportion of preference dividend ‘to 
wember 31, 1908; £9,000; to carry to reserve fund, £10,433 








questio 
fe of th 
state 0 
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sum 9 
nered {0 










(which brings the fund up to £227,723); to pay a dividend at the 
rate of 14 per cent. per annum on the ordinary shares to Decem- 
ber 31, 1908, making 12 per cent. for the year, /43,750; and to 
carry forward to 1909, £183,201. 

LONDON AND WESTERN AUSTRALIAN EXPLORATION.—The 
report of the London and Western Australian Exploration Com- 
pany for the year ended December 31, 1908, states that the 
financial stagnation and the serious shrinkage of market values 
which affected the business of the company in 1907, and necessi- 
tated the special provision against depreciation approved at the 
last general meeting, continued throughout the year. The direc- 
tors, however, report with satisfaction the solution of the metal- 
lurgical diffoulties which at the outset arrested the operations of 
the Zinc Corporation, Limited, and imposed on this company the 
necessity of incurring untoreseen liabilities in order to protect its 
large holding in that undertaking. The improved methods adopted 
by the corporation have now been working successfully for some 


months; a substantial portion of the losses incurred in the rejec- |; 


tion of the original plant has. been already recovered, and the 
corporation is now treating at a good profit the large accumulation 
of tailings in which its liquid capital -had been locked . up. 
This company has a large interest in the 20 per cent, participating 
preference shares, which were subscribed on advantageous terms 
to provide funds for the new plant. Dividends on these are now in 
sight, and if the price of spelter is satisfactory, the profits will pro- 
duce dividends on the ordinary shares held by this company at no 
distant date. Owing to the straightened condition of the company's 
cash resources, it has been impossible to undertake new business of 
any importance, the only course open to the directors being to 
nurse the existing interests of the company until improved 
opportunities of realisation occur. 

ROYAL MAIL STEAM PACKET.—The report of the Royal Mail 
Steam Packet Company for the year ended December 3ist last 
shows a profit of £136,206, after providing for depreciation of fleet 
and expenses of debenture issue. The directors recommend the 
payment of a dividend of £24 per cent., Jess income-tax (making 
with the interim dividend, {5 per cent. per annum) on the prefer- 
ence stock, and a dividend of {2 per cent., less income-tax, on the 
ordinary stock. The sum. af £20,000 is placed to reserve. A 
superannuation fund for the staft has been established. 


MINING COMPANIES. 
-BROOMASSIE MINES.—The report of the Broomassie Mines for 


the year ended December 31,. ‘1908, states that, after making all 
proper depreciation and writing off the whole balance at the debit 
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cessful deals by French firms assisted the upward movement 
of quotations, which, with occasional setbacks, have risen 
throughout the week. A noticeable feature has been the 
strong support from Paris whenever a period of selling has 
reduced prices on thisside. The firmness of the market under 
the trying conditions of the week precludes any possibility of 


a cessation of the movement for the present. 


Apex, after 


rising to 63, reacted sharply on realisations to 6}, and finish 


active at 6,5. 


Rand Mines have been one of the firmest 


spots, though fluctuations owing to the settlement caused 


some irregularity on 


Thursday. 


In Far Easterns Geduld 


have been the chief feature, as Messrs Goerz and Co. offer 
to purchase 30,000 new shares at £3 5s, which will carry an 
option on a further 29,900 shares at £3 10s, thus increasing 
the cash resources of the company. The volume of business 
in Rhodesians was again very large, Chartereds and Tangan- 
yikas closing higher. In West Africans the event of the week 
has been the sharp rise in Ashanti Goldfields, which shot up 
to 2}, on acable announcing satisfactory development in the 


work connecting the two mines. 


Diamonds have 


n another 


centre of activity. De Beers Deferred close 1}.and Premier } up 


on balance. 


Australians have been on offer at the end of the 


week, though Broken Hills are firm on colonial support. The 


rise in the price of copper has occasioned a substantial 
advance in Rio Tintos. 


Closing Prices.Rise | 


Souts AFRICAN, 


Closing Prices. Rise 


TRANSVAAL Last To- or | Last To- or 
Gop Mines Week day. Fall. Week day. Fall. 
Apex ........... eee oe + & | Deep Levets (Con.) 
AuroraWest United 14 .. 14 ..+2, | ModderfonteinDeep oo 4 oot 
Bantjes Consolidtd. -e 4b wet S| eee eee en ore Sh... SE w+ 
Boksburg.........- i it a2 Rand Mines ..... - 98.. 104;..4+ 
Brakpan .. .....+. oe Sth.e+ Rand Mines Deep.. © lfee.t 
City and Suburban 1;%.. 23 ..+ xg Robinson Central.. 6% .. 6% ..+ $ 
Consold.Langlaagte 153.. 2/;..+ % Do Deep (New) .. co SR wet 
Consold. Main Reef lyg.. 195..+ dy! Roodepoort Central 1lgy.. 1# ..+ & 
Crown Reef........ 12 .. 128 ..+ §| Rose DP ncescoee Stee Sh oo + 
Roodepoort 3 .. -+ «+ | Simmer & Jack East o. «et 
Bast Rand Prop. .. 544.. 54%... + i Simmer Deep .... dy... lgy..+ 
Ferreira ..... osu so SE 6c South Nourse...... Oss vs 
Geduld ............ th. + ve | Van Dyk ........66 1A9.. 184... + % 
Geldenhuis Estate ly,.. lyx.. .- | Village Deep ...... “a wet 
insberg ..... ossee -- 1}§..— ds | Witwatersrand Dp, oo 6 1.43 


Glencairn Main Rf. i 





. bs 
Goch (New). ene 2. 24 'jh| LAND, Diawoxp, dc, 
Jubilee 22 ELL SE 4 9 Anglo-French Exp. 24.. 24 ..+ @ 
Jumpers ......... - 19... Wae— (a and 16 178... +14 
Kleintontein (New) 344. 2-.+ 41 | cons, Gold Wieida.. 640.6024 
ive. c.-cc aoe G+" Do 54% Ist Deb.107 | ..107) «++ 
Lancaster West.... i .. 34 — 4 eS io ontes ifs: . tl 
Langlaagte Estate. . 38 x Sys oe Ole ccesecees oe eet 
Tanglanste Blok B it. itt) Do 5% Leb. -;-105° «105 3... 
Luipaard’s Viei.... 1: 1} ..+ 3 -..: 1% Exp. De + Fe MH ne oe 
May Consolidated... 1,;5.. be «++ fo pee Seeces ae? oe? *3 
Meyer and Charlton rr «» 5h w+ coe (A) & Co = 7. a. a 
Nigel ssccsseesesise Shee Shtcce | Henderson'sPenevl. Hf. $i. 
North Randfontein 23... 2H..+ tele en, lage he ty “ “e 
Porges-Randfontein 2} .. an ot eS refontein (Def. 5tz.. sot 
Primrose (New).... 1 om dy Jo nsbrg Cons. In, l44.. 134..4+ 
Princess Estate. ... a ee io | acer te FB. oe 
Randfontein .. ... 243.. 24..+ # | Mozambique ...... . , te ", 
Rietfontein (New).. 2y.. 2%.. .. New African ...... S3-+  fe-e+ sb 
RobinsonDe Villiers 108 -. 14 -.+ 2 New Vaal River 1k. 1a 

Oo lontein.. 4 ea Ee | BPRBEIROTI oceccece . “* “* * 
Roodepoort United x Gq ye _OceanaConsolidted. Si-. t8..t+ dy 
Salisbury ......... o Ade-o B ct | Premier(Transvaal) 
Semambiackiien, at ots & 9. A. Gola Trust. 3a". Stace 
Transvaal Gold... 3:... 3f-... | Transvaal Coal Trat aH. ap 
Treasury ........ Ce ‘ap ?y | Pransvaal Consolid, Sie. She. + 
Ven Ryn .......... 4g... 5 1. @ | Peans. Het. & Devt 1 .. 1ay..+ 
Villiage Main Reef 4% .. 4$8..+ 
Vogelstruis ........ 12 . lh ..+ ge) R#opDESsIA, 

West Rand....... fa ae ine 
Wolbuter Gold .... 4)%.. 7 Bechuanaland .... #4... 4... .. 
Worcester ........ 1g .. 1g ..+ ¢ | BritishS.A.Chartd. 14.. 14..+ ah 
Do 5% Mort. Deb.101_ ..101 .. .. 
Ch “ere " Sa Pere * 

Deer LEvELs. | Eldorado Banket.. oo 4 oo th 

| Globe & Phoenix .. Sey.. 32)..+ oy 

Crown Deep ..... - 18 .. 19 ..+ 1 | Lomagunda Devt... 43.. 48..— a 

Durban Roodepoort 2}... ait: -- |MashonalandAgncey ‘4%4.. ie py 

Ferreira Deep .... 63 .. +» «+ |Matabele Reefs.... ee by we 

| Geldenbuis Deep... 4 .. Bs +++ 3 | Rhodesia Copper .. me 0 oe 
Glen nom Sag 2g... -— 8 Do Expl. Vb, 2. Zan. + 

|} Jumpers DP ---- 19... ld¥..+ fp Do Banket ....,, oe cot 5 
Jupiter ........... o lgyee lye... + Selukwe Gold...... oe ot 
Knight's Central .. .» 2¢4..+ ge’ Tanganyika Cons.. 44%.. sf*-7t 
Knight’s Deep .... 3y5.. 344..+ , Willoughby Cons... ve or 
Langlaagte Deep... 35 .. 3g ..+ @ | ZambesiaLxploring 14 .. 145..+ ab 

Wrst AUSTRALIAN. 
Closing Prices. Rise} Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... 1g .. lyax.. .. |Kalgurli .......... Ties 7) o— 
AssociatedN.Bilocks .. -. «+» |Leke View Loe [dhe t+ 
oo een a a : -— 3 — OD, - i we 
Trea' er Prop. oe oot i Brown o* . —o_ 
Sone Beeites Per. ‘ Kee a Sons of Gwalia .... lym. lye.. * 
Great Fingal Cons. ** oot u Kalgur sere ef ee ** 
Ivanhoe Gold 72% .. mi wt fl . 
West Arrican. 
Prices. Rise | Closing Prices. Rise 
To- or Last To- of 
Week. day. ys 3 We * i oan 
Abbontiakoon eere ee -+ Gold Coast Amalgd. es oot 
BROUD cicesccvsnee BE os ow oe | uah Mining and 
ae Seas 1 * 2 oot w sere * mae th 
ne es owt BBBAU. .cseccccces e “*« e* 
Fanti Consolid..... lsb.. oot | 


ee 
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Lest To- or Cloning Prices, 

Week. . Fall. ae 
Anaconda.......... l0g;.. 10g... + Mount Mo 34h, ay. Fall, | hee 
Broken Hill Prop.. 2 .. oot Mysore (10s) ....., Sth. . St ono 
Camp Bird ........ Ide. Igg..— gh! Numdydroog .... ty oo I 
Cape Co coccce Beco WEbe er i iE += th | 
Champion Reef .... . ot Me eesarese it” yet 
Esperanza ........ os -— $x) Rio Tinto........_° 13 .. 19 
Geset Cobar cine SE. S--+ Biberian Prop peas Bon = 

ason & rry ee oe y r 2 om f { 
Mexico Mines of owe. oes 59 4 “a1 
BR QUO sscccccese SB a. ti eae tiekaeses on. on'’* 
Mount Lyell (£3) ..  i#§.. oot tal Ta op | 
} 
—_—_— 
Roya 
CRUSHING RETURNS. Bank 
(For last calendar month except where otherwise Stated,’ 
* Alian 
oe Gold Recovered, 8 
| ie Blew 
MINE, le Si ae Profit, Cart! 
gg | 3g @ 
Mill.| 93 | Mill. | 95 | Tota, | Value Jha: 
OF | | oF 1.L 
Jubinsieal ni atl Ateentatstened aia, Ww 
; Ozs. | Ons. Ozs. : Liebi 
Brilliant Central (tour| | Para 
ee SR ee | 865) .. | ee cs V) 18% 
Carrington’s United .... 650 . ‘ | | VY) 19% a. 
De Lamar ..........+.-- CO oe eee 1(V) $32,390 (V)s 2.245 Scott 
Eaglehawk Consol i-| Unio 
dated (month ended a Willi 
April 10) oceeeereeoce ee 1,440) eo ee 102 oo z 
Golden Pole Gold Mines | 7 
(two weeks) ........ 251) . | 351 : 
Komata Reefs.......... 1, oo | ee | V) 1,953 
Waihi Gold ..... ch dikele a 32,649] .. | > V) 73412 
{ 
appr 
{ 
DIVIDEND ANNOUNCEMENTS. to di 
enn —— — ai {400 
| Dividend % per! s 2 Corres. ( 
Annum. Su pond'ng ba 
Company, | Period. | To ——i Shs Period hides 
| | > om sASt 
Interim; Final. | Q° Year, ( 
cchesnuiipiaiastvepinneedsitinpailiiilesl { — syste 
Antofagasta (Chili) and) | ae 
Bolivia Railway Co.| . mp 
(Get. WE) .ccrscveds |Half year) Dec. 31g. 10 74 5 
Bank of British West; — 
BEAR 03.00 vctsiinkes /Half year; Mar, 31 oe 10 9 re} 
Bank of New South BS 
fe Half year; Mar, 31 10 10 his 
Bengal-Nagpur Railway) | ‘ this y 
Cabs dcltths cabecetenes | 6 oe 
Cape Copper Co........ oe 1s6d p.s 2s6d ps of 2g 
Continental Union Gas) will | 
DSi vekwhsen ese -....|Half year ai 5 oh ~ 5 
Cory (Wm.) and Son ....|/Half year) Mar, 31 ee 12 10 2 KA 
Fison (Wm.) and Co...../Half year) Apl. 30 4 be Hbnc ae 0 ’ 
Great Boulder Proprie-| a Elect 
tary Gold Mines....| Quarter | .. 9d p.s. ad pa ‘a 
Imperial Bank of Persia/Half year; Mar. 20 | 3s p.s. | | «2 | SRe _ 
Imperial Ottoman Bank) Year |_.. sek ) 9 £48, 
Laod Bank of Egypt....| Year | . ae ée Qs p.s. | 9s p.s e 
Oroya Black Range ....! és ae 1s64 p.s ee “ " $15.4 
Sanitas Co.......0se.0++ ‘Half year) Dec. 31s. 10 74 4 and f 
Tilt Cove CopperCo....| .. ah. se Gdp.s.| +s “ Ae 
Union Castle Mail) . me y 
Steamship Co....... \Malf year| Dec. 31| . 6 5 . adec 
Wall Paper Manufac-| i. 
turers ....... biedeed [Half year) .. | 4 oe oi de 
but a 
has t 
Bs be th 
Aotices and Reports. = 
inter 
and 

MISCELLANEOUS COMPANIES. profi 

PERTH ELECTRIC TRAMS.—The report of the Perth Electr MMMM ot /: 
Tramways (Western Australia), for the year ended December 3! MM tion, 
1908, states that the gross receipts for the year amounted 10 fry, 
£73.338, as compared with £75,041 for the previous year, while the vA 
profit amounted to £28,720, against £31,176. The amount of firs nile 
debenture stock redeemed in respect of the year under review 5 prov: 
£4,375, at a cost of £4,469. After payment of interest an me {189 
fund on the first and second debenture issues and trustees’ fees !ot mak 


the year, the balance at credit of profit and loss account is {11,15} 
which is carried to profit allocation account. To this nas to be 
added the balance brought forward from last year—namely. f 945» 
making £12,099, from which has to be deducted £6,000 dividend 
paid on preference capital. The amount to the credit of proit and 
loss account, after making the above payments, is sufficient to pay 
a dividend of 5 per cent. on the ordinary shares as in the two pre 
vious years, leaving £1,099 to be carried forward, but the quests 
of depreciation and renewals must be faced. The whole of the 
lines, rolling stock,and machinery are kept in a perfect state © 
repair, but the directors are of opinion that the recommendation 
made by them three years ago to set aside a minimum sum 0 
£2,500 per annum for reserve fund must be rigidly adhered to 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























se 
™ : ee eel — — ————_—_—____ cereale 
‘| Prof | : | 
ofit A riation. | oO 
i? Balance) After Amount Sect eteaareseee 
* Period | from | Pay- Hay Dividend pow 
i Company. Ending. | Last | ment of a qunstpinhuingibeamiaientaeig cael ee | 
Account.| Deben- ?7!5**!- | __eserve, | Balance 
' ie bution. Cotinney. | Prefce. | Deprecia- | Forward, cae = 
| Interest. | Rate. |Amount. Amount.| tion, de. | : 
oo Mar. s1| 4155, 18,0031 anise! % | ato © | isog ee 
> val of Australia «+++. esces ‘ 199 r »158) Oe 4 7,500) 4,596 15,016 7 
a Montreal ..++eeee++| April 30°) 44,718) 176,852, 221,570, 10 Ck ae os 73,625| 189,773, 10 
OruER COMPANIES. | | lps | nce | | | 
‘anza Company (25) .+-++- Dec. 31 14,050} 52,998 67,048 12 60,000: .. | és | 7,048 70,873) 15 
ae Khat Tea ..s0eee «.-| Dée, 31 1,044 =—5,470 =6866,514 C8 | 6,339) wi es | 1,175 4,724 87% 
Bleachers’ Associ@tion ..+.+. Mar. 31 6,016 199,582) 205,598 nil | .. | 125,455 50,000, 30,143) 246,103) 3 
| Carthagen and Herrerias | | | } 
. Steam Tramways eereeeee Dec. 31 362 Dr. 94 2,508 nil | * ee. ee 2,508) 15,541) 5 
¢ Jhanzie Tea ..seeeeeeeees .+-| Dec. 31 | 1,282; 7,957) 9,239 8 ee | a | 1,239 8,432 7h 
J, Lyons (26) sseereeees sees) Mar. 31 | 6,734 270,227, 276,961) 324 | 140,675, 25,000 97,453, 13,833| 231,200) 324 
J. W. Benson .. see ecccees Mar. 31 12,834) 34,172 47,006) 74 | 18,750; 122,500) 5,000 10,756 45,958, 10 


— BEBE 5 icbig’s Extract of Meat (27)..) Mar. 31 | 22,018 185,867, 207,885, 225 


para Electric Railways and 











| 135,000 25,000, 22,000, 25,885| 175,103) 223 


| 








i Lighting (28) s+cessewee Nov. 30-| 16,725 8,420, 25,145 nil | .. | 15agll .. | ges .. | 

= Scottish Assam Tea seen eeee Foded Dec. 31 458, 775 1,233) - ** | ee | ee } 1,233) 5,559) 5 
Taion Castle Mail Steamship.| Dec. 31 | 15,369; 78,833) 94,202) 5 70,920, 10,800 we | 12,482) 76,222) 5 
William Cooke and Co,......| Mar.51 | 5,496) 10,828 14,324) 74 6,375' 3,250 1,000 Se cet 

53 * Half-year. 

= (25) Alianza Com pany.—Satisfactory progress has teen made during the year with the extension of the plant, and this is now 
approaching completion. 

(26) J. Lyons and Co.—The board, considering the reserve of £500,000 has for the present reached ample proportions, proposes 

i distnbute from time to timea portion of a new issue of 6 per cent. preferred ordinary shares (to be authorised up to an amount of 

nial {40,000) as additional dividend amongst the ordinary shareholders. 

re (27) Liebig’s Extract of Meat.—Cattle prices ruled somewhat lower than during the previous year, and the prices realised for 

am hides and other produce were favourable. 

= (28) Para Electric Railways and Lighting.—It was not until after the middle. of the year that practically the whole of the tramway 

— system was converted for electric traction, and since that date the gross and net profit of the company have shown considerable 
improvement. 

5 

2 

10 This being so the directors have decided to put aside £2,500 from | (which brings the fund up to £227,723); to pay a dividend at the 

5 ibis year's profits, and consequently can only recommend a dividend | rate of 14 per cent. per annum on the ordinary shares to Decem- 

ips ola percent.upon the ordinary shares for the past year, which | ber 31, 1908, making 12 per cent. for the year, £43,750; and to 

5 will leave {1,099 to be carried forward. carry forward to 1909, £183,201. 


KALGOORLIE ELECTRIC TRAMS.—The report of the Kalgoorlie 

Electric Tramways (Western Australia) for 1908 states that the 

‘. gross receipts for the year amounted to £47,368, as compared with 
{48,008 for the previous year, while the net profits amounted to 
{15,400, against £16,270 for 1907. The small decrease in receipts 
and profits indicated above appeared likely in the earlier part of 
the year to be far greater ; but during the last four months of 1908 
adecided improvement in traffics was experienced. The question 
oi depreciation has engaged the serious attention of the directors, 
but as only the depreciation on cars, track, and overhead materials 
tas to be dealt with, the rate of depreciation is lower than would 
bethe case if the company owned its own power-station. It is 
probable that the surplus profits, after payment of debenture 
interest and sinking fund, will be sufficient todeal with depreciation 
and renewals, and for the present, therefore, all such surplus 
profits must be retained in hand for this purpose. A further sum 
ot {5,155 of * A” debenture stock has been purchased for redemp- 


tion, making the total stock redeemed at the date of the report 
£14,016, 


VAN DEN BERGHS.—The report of Van den Berghs for the year 
tnded December 31, rg08, states that the profit for the year, before 
providing for depreciations and for management, amounts to 
£189,389, which, with the balance brought forward of £174,302, 
makes £363,692. Directors’ and managing directors’ remunera- 
ton absorb £6,200; depreciation on buildings, plant, machinery, 
he., £18,434 ; amounts written off advertising, expenditure in con- 
Nection with new departments, &c., £13,707; income upon reserve 
fond investments, £4,215; and income-tax, £3,500, leaving 
£317,634. The following dividends have been paid :—Balance of 
Preference dividend to August 31, 1908, £18,000; interim dividend 
othe ordinary shares, to per cent. per annum, to June 30, 1908, 
£31,250; * B' preference dividend to December 31, 1908, £12,000 ; 
and f 10,000 has been transferred to contingency reserve for debts, 
leaving an undivided balance of £246,384. It is proposed to apply 

; Sas follows:—Accrued proportion of preference dividend ‘to 
m 0 December 31, 1908; £ : fund 
od to- , » £9,000; to carry to reserve fund, £10,433 


tric 
T 31, 
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LONDON AND WESTERN AUSTRALIAN EXPLORATION —The 
report of the London and Western Australian Exploration Com- 
pany for the year ended December 31, 1908, states that the 
financial stagnation and the serious shrinkage of market values 
which affected the business of the company in 1907, and necessi- 
tated the special provision against depreciation approved at the 
last general meeting, continued throughout the year. The direc- 
tors, however, report with satisfaction the solution of the metal- 
lurgical difficulties which at the outset arrested the operations of 
the Zinc Corporation, Limited, and imposed on this company the 
necessity of incurring untoreseen liabilities in order to protect its 
large holding in that undertaking. The improved methods adopted 
by the corporation have now been working successfully for some 


months; a substantial portion of the losses incurred in the rejec- 
tion of the original plant has. been already recovered, and the 


corporation is now treating at a good profit the large accumulation | 


ef tailings in which its liquid capital ‘had been locked up. 
This company has a large interest in the 20 per cent. participating 
preference shares, which were subscribed on advantageous terms 
to provide fuods tor the new plant. Dividends on these are now in 
sight, and if the price of spelter is satisfactory, the profits will pro- 
duce dividends on the ordinary shares held by this company at no 
distant date. Owing to the straightened condition of the company's 
cash resources, it has been impossible to undertake new business of 
any importance, the only course open to the directors being to 
nurse the existing interests of the company until improved 
opportunities of realisation occur. 

ROYAL MAIL STEAM PACKET.—The report of the Royal Mail 
Steam Packet Company for the year ended December 31st last 
shows a profit of £136,206, after providing for depreciation of fleet 
and expenses of debenture issue. The directors recommend the 
payment of a dividend of £24 per cent., less income-iax (making 
with the interim dividend, {5 per cent. per annum) on the prefer- 
ence stock, and a dividend of {2 per cent., less income-tax, on the 
ordinary stock. The sum. of £20,000 is placed to reserve. A 
superannuation fund for the staft bas been established. 


MINING COMPANIES. 
-BROOMASSIE MINES.—-The report of the Broomassie Mines for 


the year ended December 31, 1908, states that, after making all 
proper depreciation and writing off the whole balance at the debit 
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of general expenditure account, amounting to £13,789, there 
remains a net profit of £30,334, which has been carried Jorward.- 
During the year 19,588 tons were milled for a recovefy Over the 
plates of 22,347°9 ounces of bullion, equal to 22°81 dwts per ton. 
The total yield, including the bullion recovered from the cyanide 
treatment of the tailings and the concentrates saved aggregated 
£110,567, against £73,085 in 1907. The working costs have 
amounted to 338 3°5d per ton, as compared with 39s 11rd for 1907. 
During the year the development footage showed a satisfactory 
improvement and amounted to 5,420 feet, against 3,213 feet in 1907. 
The main shaft has been sunk to a depth of 658 feet ; at 620 feet a 
crosscut to the west reef formation encountered pay ore. Drives, 
north and south, have been put in at the point of intersection and 
good values were carried to the north for 60 feet, the quartz en- 
countered in the south drive being distributed and not asolid body, 
as in the north. Further development at. depth may prove this 
strike to be the cap of another rich pay chute similar to those 
occurring in the main section and the Richards section in the levels 
above. A winze is now being sunk upon the values disclosed in 
the north drive. The latest advices from the mine report that this 
winze has been sunk a depth of 14 feet, the average value being 


} 26 dwts over a width of 12 inches. 





Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Rain, so much needed of late, has fallen when wanted, being 
of incalculable benefit to all engaged in agriculture. Ground is 
now well moistened in the country, while the condition of 
crops, grass, and the newly sown seed becomes greatly influ- 
enced. Buyers have shown very little desire to extend engage- 
ments this week, but with no pressure ¢o sell in any direction 
on spot through continued short supplies, quotations have mani- 
fested general steadiness. English wheat remains extremely 
scarce, and prices are kept at the same high level, with farmers 
refusing to make any concession, whites delivered up ranging 
at 448 6d to 47s 6d, reds 43s 6d to 46s 6d per qr, 504 Ibs. Im- 
ported grades, on account of the statistical outlook at present, 
continue to support holders’ views, and offers are made 
judiciously, but Canadian 3d to 6d lower since last Monday. 
No. 1 Northern Manitoba, 46s 6d ex ship, 47s ex quay; No. 
2, in similar position, 45s 6d and 46s; Australian, on spot, 
478 to 47s 6d; New Zealand stationary for want of supplies, 
longberry remaining at 47s to 47s 6d, short 46s to 47s, 63 Ibs; 
Plate, 45s 6d to 46s 6d ex ship; No. 2 Club Calcutta, 46s ex 
ship, to arrive; South Russian, on sample, ex granary, 44s 6d 
to 46s 6d. Flour, though quietly purchased, has remained a 
firm market for all American brands, “English being steady. 
On landed terms, Minneapolis first patents, 32s upwards, Pills- 
bury’s best, 35s 6d; Star, 37s; Washburn’s Gold Medal, 35s 6d; 
Iron Duke, 30s 6d ex store; Town households No. 1, 34s per 
sack ex mill, 34s 6d delivered to cash bakers. Leading brands 
of Hungarian flour, 47s 6d to 48s, on spot, and difficult to pro- 
cure. Australian patents, 32s 6d to 33s 6d per 280 Ibs ex store. 
The wheat cargo market exhibited a quiet tone, and tendency 
of prices favoured buyers. South Australian, arrived, changed 
hands at 44s 9d; ditto, April 2nd, 44:. Rosafe, 62 lbs, loading, 
44s net; 62% lbs, April 23rd, 44; and Walla-Walla, due off 
coast, 45s 3d. Parcels of Victorian, just sailed, scld 44s; No. 1 
Northern Manitoba, arrived, 44s; and No. 2 Club Calcutta, 
afloat, 46s. Grinding barley maintained. Odessa, 22s ex ship, 
22s 3d to 22s 6d ex warehouse. Persian, of common to good quality, 
18s 6d to 20s 6d; and Karachi, 22s, both ex quay. Forward 
positions quiet and rates weaker. Azoff-Black Sea, August- 
September, old style, sold 21s 9d, and May, old style, at 22s. 
Maize firm on spot and for near delivery, forward prices being 

easy. Mixed American, good, 30s to 31s ex ship to arrive, 
31s 6d ex quay. Plate, 28s 6d ex ship in dock, and 28s to 28s 3d 
to arrive first week in June. Odessa, now due, 27s ex ship, 
27s 6d upwards landed according to condition. To arrive, 
demand remained slow, and rates suffered a slight decline. La 
Plata, June rsth, sold 26s 6d; June-July, 26s; and Danubian, 
August, 28s (per 280 Ibs). Parcels of La Plata, afloat, done 
25s od. Oats: Most of the demand at present is confined to 
Plate, and prices all round move distinctly favourable to 
holders. La Plata, 17s gd ex ship, 18s landed; Black South 
Russian, on sample, 18s gd to 198; and good white Libau, 
18s 6d (38 Ibs), both ex quay. La Plata, afloat, sold 17s 1%d 
to 17s. Wheat cargoes slow and easier. Rosafe, 62 lbs, expected 
ready to load June 6th, sold’43s. 3d. Chilian, March 2and, 45s. 
Parcels, No. 2 Club Calcutta, April, sold; 45s 6d. Choice white 
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Karachi, May-June, 41s 6d. Maize weak. Parcels 
July, sold 24s 10%d-2ss; April-May, 288 od. ) 
Parcels Black Sea, afloat, sold 21s 3d. Oats weak 
bags, sold 17s. 


Plate, June. | 
Barley easier, | 
Plata afloat, | 


The following table estimates the home consy 








: MPption of w 
during the harvest year 1908-9, contrasted with 1907-8 f wheat | 
and 1905-6 :— » 1906-7, | 

‘aiaias: | 
| 1908-1909 | 1907-1908. 1906-1907. 1905.19 | 
Importe—Wheat (87 weeks to May 15)| 62634400 Sin ome cw, 
po: e weeks to May 15) , £09,100) 62,792,900. 60,3679 
Flour ym | 8580400 104751.900| 1ozegcy Gael 
| 71.164 800, 78,552,090 72,951. 290 va 
Add week ending May 22—Wheat....) 1,487,1C0, eo bs "1 Pata 
UE cecccccesess Pe cecvesseres | 168,300, 216,500 "ean 

Total imports 38 weeks ..........| 72,843,900 80,414,300 4.674.000 sence 
Less exports—Wheat...............- | * 252,600} 444,300 one aaa 

PEEP baatecidcshivecteasbebtienes 53,000 51,200 49,600 Bie 

Net imports............sceeeseee | 72,538,300! 79 sal eamaaas 
Add to this the estimated sales of " TOSTR200| 14585,000, 1. 

home-grown wheat ....... Stee eeeee 32,056,890) 25,814,80 28,903 600 31,531,299 





Thirty-eight weeks’ home supplies . . 104,595,100 105,733,00 105,288,600 1059444 


| i 
Average price of English wheat per, s 4 oe. ¢:é 8 Ps 
QUATUOE  cececerseeceseeeree ones) 42 8 | 338 | 297 3H 
mm per CWh...... cece eee pecodneddgel 910 | 7 St 6 93; 7 


| bushels. | bush ls | bushels 
- — ot * in U.S. centres,bush. 22,400,000! 24,712.00 50,797,000 a ~ 
. oO. 


= in cwts.../ 12,000,000, 12,895,70¢| 27,212'700 1712394 


Ezon- 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended May 22, 1909, and for the corresponding week ip 
each of the years from 1908 to 1905 :— 





} 








Quantities Soxp. AVERAGE Pnrices, 
one te aS } 7 ses 6 : a 
Wheat. Barley. | Oats. | Wheat. | Barley, Ost, 
1909. qrs bsh | qre_ beh rs bsh| ss a sd ea 
May 22..| 32540 2 | 99 2| 8979 0 | 428 | 270, nu 
15..| 29,279 3 | 1435 2) 895 2) 416) 273 ws 
8..| 36162 7 | 1632 4/1168 3 | 49 «= 7)| H3 
_ 1,,] 33430 1 | 2380 7/ 11697 1 | 425 | 10) wo 
April 24..| 25679 0 | 1,803 7/ 10,712 2 | 41 4, 2&2) 193 
26,781 6 | Sm! 3) 850 7 | 37) 78) (Bb? 
1908 ...... 63,270 5 $677 4/| 18569 3 | 338 | 29) BS 
1907 ...... 37,963 0 | 1977 7| 12803 2 | 97, 43! 5 
1906 ...... 40,949 3 1087 7' 49706 | 34! 42) 02 
1905 ......| 21,508 3 | 61 6| 9ui7 5 | SOlL | 244) 1810 





THE IRON AND COAL TRADES. 





The tone in the market for pig-iron has improved during this 
week, and a more confident feeling generally prevails. Buying 
operations have broadened, and there is more inclination t 
purchase for forward delivery, which gives ground for the belie! 
that prices will take an upward rather than a downward course 
in the future. There has been a more active demand from actual 
consumers for makers’ iron, and altogether the market can be 
said to be decidedly more buoyant than it was a week ago. 
The hematite trade on the North-East Coast has brightened 
up considerably, in sympathy with that for ordinary pig-110a, 
there being more buying in evidence both for prompt and future 
delivery. The ruling quotation for mixed numbers is 558 0 
The chief topic of conversation on the West Coast has ur 
doubtedly been the reported amalgamation of the four Cumber 
land iron and steel companies, it being generally believed thet, 
should such an amalgamation come to pass, it would lead to 
economy in production, and also tend at the same time © 
benefit some of the companies who have not been faring 4) 
too well in the past. Trade conditions are fairly good, maker 
being easily able to dispose of the metal they produce, am 
it is likely that more furnaces will shortly be kindled. The 
quotation for mixed numbers is 58s gd, with warrants at 575 34 
per ton net cash. To-day’s Glasgow prices are as follows:~ 
Cleveland 49s cash, 49s 6d three months; buyers 48s 114 cash, 
498 2d one month, 49s 5%4d three months; sellers 495 com 
498 234d one month, 49s 6d three months. Market steady, sma 
business. Turnover about 1,000 tons. Connal’s Stores to-day-— 
In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 213,000} 
Standard, 4,050; Hematite, nil. 





says — 


Our Middlesbro’ correspondent, writing on May 27th, 
P g ea 


Pig-iron: The market has recovered, and a fair amou 
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ja hematite, and East Coast mixed numbers remain at 55s 6d 


for prompt, with sixpence more for forward delivery. Manu- 
factured iron and steel: Steelmakers had a meeting yesterday, 
and decided to reduce the price of steel plates by 5s per ton 
in home consumption. Steel ship-plates, £5 158; steel ship 
e /< 128 6d; iron ship-plates, £6 7s 6d; iron ship angles, 
fo yes; iron bars, £6 15s, all less 2% per cent. Steel rails, 
Te <s net. Iron ore: Sellers are very firm, and expect prices 
co still higher. Best Bilbao Rubio iron ore (so per cent. 
»), 16s 6d; Gellivare and L/K Swedish iron ore (60 per cent. 


angles, 


to 


iron), 





ion), “A” grade hematite, 20s 6d; “C” grade Cleveland, 
is 6d; “G” grade Basic, 17s 6d, c.i.f. North-East Coast ports. 

Our Glasgow correspondent, writing on Thursday, says :— 
Business this week in pig-iron circles has been more active, both 
in respect of legitimate and of speculative operations. The 
latter element has found pronounced expression in the last few 
days on what is reputed to be London account, and support has 


heen given to the rumour through a large lifting of warrants for 
delivery in the south. This of itself would probably have been 
responsible for a recovery in values, but besides there were in 
evidence a consensus of opinion that foreign, particularly 
American, trade advices were more favourable than recent ex- 
periences have suggested, and that the prospects all round were, 
encouraging. At the same time beyond speculative 
and hope there was and is not in the situation any- 


leact 


sympat! 

thing substantial to ge upon. *Yet, largely because of the 
vering operations engaged in, quotations have had a respect- 

able rise on the week. Eight days ago the cash price for Cleve- 

land was 478 10%4d, one month 48s 1d, and three months 48s 7d. 


| This afternoon the corresponding rates were 48s 10d, 49s 14, 


und ggs 514d, and the finish was at practically the best points 


f the week. It is reliably stated that inquiries for Cleveland 
rdinary for back-end delivery have been received from leadinz 
houses in New York, and there is no question as to an extension 
f demand for foundry sorts for shipment to Germany, France, 


aad Italy throughout the latter part of the year. But in each of 
these connections the buyers are not meantime disposed to come 
up with the terms stated by sellers. Makers of Scotch pig-iron 
report that the foreign demand—meaning mainly Colonial and 
South American—is more active at present than it has been for 
months, but that the home inquiry is poor, yet the former outlet 
more than makes up for the slackness in the latter connection. 
Prices are firm. In steel trade quarters the report goes that 
specifications are very scarce, and that 50 per cent. of the plant 


" 


sidle. Several conferences between producers and consumers 
{ material were held at Carlisle on Tuesday and Wednesday, 
and as a final result the quotations for all sections in the West 
f Scotland were reduced by 1os a ton, making steel bars 
angles, £5 10s; tees, £6 10s; ship-plates, £5 17s 6d; 
and boiler plates, £6 12s 6d, all less 5 per cent. It is believed 
that these concessions will give a fillip to the shipbuilding and 
ther trades. Malleable ironmakers are running only half time. 
Structural engineers are booking no new work, and, in fact, there 
is @ positive dearth of fresh inquiry reported in all connections. 





The coal trade is the object of considerable attention just 
along now, chiefly owing to the seriousness of the position in 
South Wales and in Scotland, where considerable agitation 
prevails. The position in other markets has, however, not keen 
materially affected. The export trade continues to be well 
maintained, shipments having been up to the average; but as 
regards the inland trade, there is little of note to report, except 
that house coals are in poor demand, while the inquiry for 
steams is only moderate. 

The Newcastle market is rather quiet. Buyers are holding 
aloof, and there is very little forward business being negotiated. 
Best Northumberland steams have weakened in price, while 
smalls have also sagged a little. Durham gas sorts are strong, 
and exhibit an upward tendency. Quotations:—Best steams, 
128 3d; steams, smalls, 6s 3d; _ best Northumberland un- 
Screened, 10s; gas coals, Durham, 1os 6d; coking coals, gs 3d 
‘0 108; coking smalls, gs 3d to ros; bunkers, gs gd to ros 3d; 
best foundry coke, 178 6d. 

The market in South Wales is rather dull. The demand for 
large steams has been inactive, while house coals are moving 
off very slowly. Best steams are a little weaker in price, but 
dry coal values are maintained. Quotations:—Steam coal: 
Large, very best, 16s 3d to 16s 9d; best seconds, 15s 6d to 16s; 
ordinary, seconds, 148 6d to 158; drys, 14s 6d to 16s gd; best 
Washed nuts, 14s to 148 6d; seconds, 138 to 13s 9d; best washed 
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8s gd to gs 6d. Patent fuel: Best, rss 3d to 15s gd. Bituminous 
coal: Households, best, 17s to 18s; seconds and other sorts, 
from 143 Gd to 16s; No, 3 Rhondda, large, 17s gd to 18s 3d. 








THE COTTON TRADE. 
LIVERPOOL, May 28. 
There has been a very fair inquiry for cotton this last. five 
days. Estimated sales, 41,000 bales, of which 35,160 bales are 
American, 1,800 bales Egyptian, 3,050 bales Peruvian, &c., 270 
bales West Indian 270 bales African, 440 bales East Indian, 16 
bales sundries. -Of these 3,800 bales are for export and specula- 
tion, and 37,200 bales for the trade. Imports, 56,845 bales, in- 
cluding 32,470 bales American, 11,437 bales Egyptian, 2,247 
bales Peruvian, 144 West Indian, 418 bales African, 129 bales 
East Indian. Sea Island descriptions have been in fair demand 
at firm rates. In American a moderate business has been done. 
Quotations are advanced 3 points, middling quoted 5.88. In 
African a fair business has been done at firm rates. The quota- 
tions of West are raised 3 points. Peruvian rough sorts are in 
increased request at firm prices. The quotation of good fair 
rough is raised 5 points, and that of good fair moderately rough 
10 points. Quotations of smooth are raised 1 point. Brazilian 
has been in moderate request, and quotations are raised 2 
points. East Indian has been in limited demand at previous 
rates. In Egyptian a moderate business has been done. Quota- 
tions of good fair to good brown are reduced 4, Joanovich 
and Abbassi unchanged. Fully good fair brown quoted 854d. 
Friday evening. Futures are % to 2 points lower for near posi- 
tions, and 1 point advance for other deliveries, closing barely 
steady. May-June, 5.73; June-July, 5.73; July-August, 5.79%; 
August-September, 5.77; September-October, 5.75; October- 
November, 5.734%; November-December, 5.72'4; December- 
January, 5.72; January-February, 5.72; February-March, 
5-72%; March-April, 5.72%. Egyptian futures are from 1 point 
advance to 2 points decline. 
CURRENT PRICES.—THURSDAY. 
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s has been done at advancing prices. No. 3 G.M.B. is | peas, 12s 6d to 138; seconds, 11s to 12s; smalls, best, ros 9d 
prompt delivery. No improvement can be reported | to 11s; smalls, seconds, gs 6d to ros 6d; smalls, inferior sorts, 


laid | ¢ Same Period Same Period 
® ai & 1908. 1907. 
Descriptions. 4 aie | WT hice tnd, ene 
; | oj | aj é)\$ 65 6) ag Sd 6 
P)S'3/ 8 Fe 28s 8) s 33\ 8 
O S'S SBS Bia ZOOS SB O# EG 
American, ala a@ijdidididiaia > aidia 
Sea lsland........perlb| . aa | 15 618 ice as oe | 
Plorida ditto............| ++ = Sos oon tt ain ree 
raiGo Lia MiaG Me GOLMGM GOoLM«mM 
eoccececcecee./ 005) 5°41 5°70 5°88 608 644 5°39 5°97 6°63 5°16 5°72 638 
Brazilian, Mid|MF Fr.|@ F Gd |fne MF Fr. Gd.) MF) Fr. Ga. 
Pernambuco, &€c.........) «» 563 616 652 .. | .. '588 653 .. 575638 ,, 
OER ......cecereceeees| e+ | 565 616 647) .. | .. 5:88 655 573 638, , 
Paraiba ...... wecececes.| oe 5°65 616 6°47 .. | .. (588653 .. | 573 658 .. 
Rio Grande .........06-| e+ | ve ee | oe) ee | ee | 5°88 653. | 595 66) ., 
Maceio .........scecee+| oe 965 616 647 .. | 2. | 5°88 655 573 638) ., 
Maranham ............| -+ |5'65 616 647) .. | + 5°88 6°53 5°95 660) , 
E tian, i } | } ' } | 
Delete ier ccaes dciceos oe | oe 72 ' 8t 3 oo | 6b 8S) .. | 6h 885 
Upper ....----cerecceess| oo | e+ Te 7h 88 84 6g 7% || .. | OBS 
Smyrna, Greek, &o, ....) «+ | s+ | «+ | ee we} se see]. 
MP Soe tb we 
sian eeoses| oo ee | ef oe o | ws | co | co | e+ | oe ee | 
Peravian—Rough ......| .. | -« |... 7257751015! .. |<. |950) <. | <7 ly 
Ditto Mod. Rough ....; -- | +» 5°85 6°6C 7°20 .. 675 860' .. '675 s-60 
Ditto Smooth ........| -. | 5°59 5°99 ‘elon 6 20 Ss 5°96 a 691 
Teland ......| «+ | «+ | 7 i ee ; ' lo 
Sickie se | oe | _ g Sty a ++ 590640 .. 515 615 
East Indian. (GFr rer Gd. F G Fne'8'tn For |Gd. Fne ror Gd. Pne 
Surat—Mac. G’nd Surtee| .. ls a 5H Bi |». OE ry eg Ee 
» __» Broach) .. | Ste Sih «- | Sty Sth 5h | 44R Sty Sg 
Sawginned Dharwar ..| 443 5 ce | s. | oe || % | Spy! .. | Seg) 5 
Bhown eeeceseces| a 5 ee i i ss 
M. Gin’ shownagges 48 43. 44° 5 | See ES he 433 
Oomrawuttee, No. 1 w+ | 44a) 448 ‘H oe ot + | 48e, Sta of 4g 4 é. 
oOo. fe ef ee fe > 
M. Gin’ Oomra, No.1) 44 te 4 Ste Si s+ | 4H ate of 43 i 5 
o. eof ee 1B +. 
Mt. Gin'a Kbandelsh| *. 43 4m 5 | .. | ie Ste fee) 4a fe 4g 
Bilatee eee eee eeeweee 8% ee * * i ce | ee . - * e | ee ee 
M. Ginned Gomptah ../ 4% | +. 52; -- «| .. die -- | «4! 
Boinde............+..-, fei +s 4 a até ‘ia -'& ‘ | & * 
Machine Gin’a Scinde ..|.. .. Pe 
Ss diaaeagal i) th i te ‘ft ty Ht She Se oe 
Ginned Bengal| .. | .. - 
--| oa SE : Sis Sie -- oi: 
Isa iy sion, 8h | 22) | 8° wok 22 | ton! 6 
aes ts “* Ok. oer - tr - 
Imports, Exports, Consumption, &c. 
May 21. 
Inc. or 
1909. 1968. Dee. 
Bates. Bales. Bales. 
ports Week ing May 21 57,059 2... at coed ae 
Ve eee td: a‘ 0991 0s. 3,280,190 .... + 529,891 
Expo ding Ma J vows ‘ ones an 
_ Free can f, ae eee 355,771 ene — 74,650 
Consumption Week — May 4 aes as éune ih 
From Sept. 1........ 2,787,939 .... 3,928,823 .... — 140,884 
Stock se ee ears 450 eeee 759 220 eeee + $21,230. 
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The imports for the week ending May 21st amounted to 
57,059 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 146,000 
bales, against 57,000 bales at the corresponding period last year. 
















































MANCHESTER, May 27. 

The past week has not brought any improvement in our 
market, and buyers have operated sparingly in all quarters. 
Shirtings have moved off slowly for India, and although some 
offers have come through in lighter goods, very little has been 
done. China buyers continue to hold aloof. Printing and 
finishing cloths have been in some request for certain minor 
outlets. No headway can be made in booking orders of weight 
in heavy goods. Home trade fabrics have not been bought 
freely, but distribution in the wholesale houses keeps up fairly 
well. American yarns for home use have been in improved 
demand, and delivery instructions have come in on a little 
freer scale. Great difficulty is experienced, however, in securing 
better prices. A fair turnover has transpired in bundle yarns 
for India. Bolton spinnings are generally unaltered with a 
moderate turnover. 


(I.) Comparative Statement of the Cotton Trade. 


|__| Previous W 


Previous Weeks in 1909. 
| Price, 


i" aes Price, Price, Price, Price, Price, 














#May tMay {May ¢ Apr. tApl. 

1909. 20. | 13% | 6& | 29.) 22. 

;e 4a ad sedis dsdied 

Raw Cotton—MiddlingAmerican.perlb) 5°78 5°95 578 558 547 5°52 
—  Goodfair brown Egypt.perib 0 8} 0 84 0 + 0 8 O78 O7 
Yarne 52’ twist..................perib 0 8 0 0 7ik OT O Teh O07 
— 40's welt ........scecee.-perib) 0 74 0 7% 0 TH O TH4 0 Tha 0 Tha 
= Be bwies (avatinn) -.... pet ie 015 013 013 | 0126 012, 01 

32-in, Printers 116 yds, 16 by 16, 32's and! 

50’ esvcceoeee- 1410 1410 14 9114 714714 7 


On wetisantneeckdaseneen 

36-in. shirtings 76 yds, 19 by 19, 32’s and 
GOP nocicdcdecdbacbeddpeveccasscbcccc te ike 2023 0323 7s. 718. 

38 in. ditto, 38 OTE i eosees 71. 711 7104 7 7 9 7 

39-in. ditto, 374 yds, 16 by 15,83 lbs .... 7 Of 7 OF 7 O 6 104 6 104 61 


(II.) Compared with Previous Years." 


Price, Corresponding Dates in 
iMay ——— 


27, 3908, | 1907. | 1908. | 


sdsdas6desd4wsdasa4 
588 649 729 607 483 668 











Raw Coston—Middling American.per ib 


_ GoodfairbrownEgyptn.perib 9 8} O 7§ 0 9}3 0 104 O GPR O Th 
Yarns—32's twist peccocescccecees er ID 0 8 0 & 0 lls: 0 9s 0 bs 0 Ota 
— 40's weft ......ce.s-c0-..perib 0 7§ 0 80 11% 0 98 O 8 oon 
— 60's twist (Egyptian) .-..per Ib 013 © 133 0 198 0174 0 138 O 133 

32 in. Printers, 116 yds, 16 by 16, 32's and 
Saccee sbovsiaoenecesba eccccce-- 1410 14 9 17 ¢ 1610 15 715 3 


50's. Stee 
36-in. shirtings.76 yds,19 by 19, 52’s and 

D pdeicdsesenecoscsnntnavaceseventte eae 626. 4 26 13-2506 2% 
38-in, ditto, 38 yds, 18 by 16,:0lbe....... 711 710 811 8 7 Till TL 
39-in, ditto, 574 yds, 16 by 15,8gibs .....7 08 610 7ll 77 70 ~=7 0 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
The holidays have come as a welcome interval, No one wants 
to force the pace. There is enough doing to prevent stagna- 
tion; no one wants to help prices upward any further. The 
consumption is steady, and there is plenty of wool about, if 
very little on offer. America keeps taking choice lots both in 
merinos and crossbreds. If they are going to buy at the June 
fairs, our dealers will have a bad time, and the farmers may 
chuckle. 





Our American correspondent telegraphs (Friday) :—The 
Boston wool market is strong, but less active. The woollen 
mills hold big initial orders, but the secondary orders are below 
expectations. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


To all experienced traders the mistake Australian owners made 
by realising their clips in the various selling centres of the 
Commonwealth during the past season was apparent from the 
first. I have given instances where on whole clips owners who 
shipped obtained in London anywhere from £4 to £7 a bale, 
and even more, than they had bid in Adelaide, Melbourne, or 
Sydney. On this subject I find the following in the latest 
circular of Messrs Buxton, Ronald, and Co. :—‘ Already con- 
sumers are evidently in want of wool, and a pretty fair indica- 
tion of their requirements may be gauged from the late upward 
tendency of values here, notwithstanding that many hundreds 
of thousands of bales have been purchased in the colonies at 
prices pence per pound below those now ruling here.’’ Messrs 
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Buxton, Ronald, and Co.’s largest clients are the 
N.Z.A.L. Co., who at the 
Sir Samuel McCaughey, the largest owners of sheen * 

world. I suppose that the directors of this com Fam the 
a very moderate estimate, obtained £50,000 more { 
of wool this year by shipping to London for rea! 


could have been obtained had they sold it in the eee 
Sydney, or Melbourne markets. risbane, 
It is well for the pastoralists and agriculturists ,; is 
tralia that wool and wheat are both on a high level ¢{ ys. | 
for the Australian Labour party, which rules the nd 
continually contriving fresh burdens for their broad }uck. °4 : 


latest industrial exotic to be started by the New South Wa), 
Government is a bounty-fed combing establishment at sya. 
which has already shipped about 350 packs of tops for al 
tion in Japan. <A correspondent writes me that this , 
soon be crying out for a bigger bounty. 
out of every sovereign earned in Melbourne and Sydney a) 


rrr rrr rennet eens 
Riana er nena enn NEAT ae, reer a ae anetae ens arrestee eS eee 





[May 29, 1999, 


. Well-know 
resent time are, not excepting on 
“S ¢ven 


any have, at 
ior their Clip 









The | 
ales 

i Yaw | 
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It 1S Cak lated that | 


16s is contributed by the man on the land, and vet both 


sheep-farmer and wheat-farmer are harassed wiih the mow | 


Al 


ridiculous and crude legislation. The Sydney Labour C a tT 
which is the most powerful labour organisation in the Stat . 
lately passed the following resolution, viz. :— 


te, has | 


“That the Government should enact such legislation a 
prevent the wholesale exportation of food supplies, 
meat, wheat, and butter, leaving such a shortage for ho: 
sumption that people are compelled to pay high price 
increased value going into the pockets of speculators.” 

As the shipment of frozen meat and butter is just now } ine | 
carried on at a loss, and, moreover, for the most par 
shippers are the producers, this resolution forms amusing rea 
ing. The Australian politician keeps his ear low down on the| 
ground to catch the orders of the Labour party, so it is not sur. || 
prising to find that Mr Tudor, the Minister for Cu s, has 
given a favourable hearing to this demand. How the pastoralist, || 
agriculturist, and dairyman are to provide the wages he is by 
law compelled to pay and have his market interfered with iy 
this way this Labour Council does not explain. How dear meat 
was when the mail to hand this week left Australia may be || 
gathered from a letter I have received from an old tter | 
writing from Adelaide, who i: forms me that a butche: } 
city in his three retail shops is selling about 7oo shee; week 
The forequarters he sells at 1%d and the hindquarters at ad 


per pound. Not only our working classes, but ou: middle | 
classes, would like to be plundered in this way. When one] 
remembers that sheep-farmers are compelled by law to pay| 
shearers a rate per hundred which enables expert hands to earn || 
from £8 to £10, and even £12, a week, it will be seen what a|| 
cruel hardship it must be for these men to give less than 2d a} 


pound for mutton. The check to wool values which all ex. | 
perienced traders have been expecting is ly being | 
experienced both at Bradford and on the Continent. Imme| 
diately buyers from the United States of America satisfied their | 
requirements a drop was bound to come; for no home or Con-|| 
tinental buyer can give within about 2d per pound for the | 
special sorts best suited to the American tariff. Besides, the} 
ridiculous advance in these descriptions affected values of || 
medium and inferior classes, and I shall not be surprised if it} 
turns out that at the last London auctions values reached high- || 
water mark. Trade is fairly good, and consumption heavy in || 
Bradford and the West Riding, but spinners and. manufacturers 
are covered for months to come with tops bought at prices 
per pound below those now demanded by top makers. And] 
yet demands of top makers at Bradford are very moderate me | 
pared with what they would have to charge if they had had to| 
make them out of wool purchased in London. A splendid 64’s top, | 
I am assured. can still be bought at the great Yorkshire centre at} 
28d, or a half-penny less from makers who have large quanti 

ties of Australian imports still on hand, whereas tgade out ot} 
London wool the cost would be fully 30d. Under such con-|}} 
ditions I am more convinced than ever that the Ame sec ff 
tion of the trade will not be able to keep market prices on theit 
present level much longer. 
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BUSINESS BETTER IN MOHAIR. | 


Business in mohair this last month has wonderfully improved, | 
and there is a much better feeling in regard to the future 0) 
the new clip. This is directly traceable to considerable yar 
orders being given out to Bradford spinners, and there is 2 g00¢ 
deal more inquiry for the raw material. Some good weight 
of fine hair have been called for, the result being that Cape 
kids and Turkey matching are both scarce and wanted. In 
formation about the Cape new clip is very meagre, and the 
same can be said for Turkey. What seems to be mostly wanted 
is fine quality, but that has been assured from the ve! goed 


It is the big weight of medium hair which is, perhaps, 
importance. However, prices generally are higher, (a) . 
being quoted at rad and 12%d, and Turkey average 15'20, Wi 





Cape winter at 10d to to¥d. One well-known Bra if . 
merchant has seen fit to purchase a good slice of Cape ‘ics ™ 
the Port Elitabeth market, paying 22d per Ib. This certain’) 


is a big feature, especially when the previous quotation W% 
18d. This shows conclusively that very fine quality h 
able for producing fine yarns for dress goods pur 


1ir suit: 
ses 18 
wanted, and that this class of material is going to be — 
Bradford spinners are, on the whole, very well employes, ae 
being last week some further good orders placed for two-to'’” 
in thick counts, as well as fine singles. A much better fooling 
exists both in London and Bradford over the future, @ 
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ek da. auehinlomn hah he, ce nn 
one and all are << Sarge ae the worst has been seen. | the metal, but business has been only slow; there has been 
Prices are oe . Petts is alone should encourage trade, | some disposition to buy for the late months of the year, but 
and what everyboqy $ to See is an increased consumption. | makers are not eager sellers for that period. Green ‘conpbrne 
continues too plentiful, and prices are easy. American acetates 
of lime are quite steady, but British brown acetate is offered at 
somewhat reduced figures. Acetate of soda is lower and is 
selling slowly. Carbonate and caustic potash are steadier and 
have more inquiry; present values are low, and consumers 
are showing some disposition to cover their forward require- 
ments. Montreal potashes are dull, but stocks on this side 
are only small. Nitrate of lead is unchanged during the 
month and is selling fairly well; foreign white sugar of lead 
is steady, with a moderate inquiry, and brown sugar of lead 
18 more easily obtainable. White powdered arsenic is again 
easier, and has little demand just now. Tartaric acid has again 






























































There is a fairly strong tone in the wool market, with general 
r most classes (write Messrs Seward and Melly. of 
| tiverpool, in their report dated May 26th), and as present 
r ks are much below the average the outlook may be con- 
I} °. favourable, especially as consumption is on the in- 
|| crease. The Liverpool public sales commenced on the 12th 
|| inst, with Egyptian and Oporto. Egyptian was generally 5 per 
»¢ dearer; clean washed Oporto met with a good demand 
full rates, but short and wasty parcels were 4d per Ib lower 
and were difficult to sell. East India wool sales extended from 
the 17th to the 22nd inst., owing to the large quantity offered ; 


| frmness t 


| leredd 
1} sjqereu 





nevertheless, all the best and clean wools, assisted by a good | eased slightly, although good quantities are going into con- 
American and Continental demand, opened firm, and improved | SU™mption. Yellow prussiates of potash and soda are dull, but 
from 5 to 10 per cent. by the close, inferior and sandy wools were | Values show little if any change, being very low. In tar 
neglected, and § to 10 per cent. lower. About 5,100 bales were | Products the general tone is easier, but pitch is an exception, 
|| taken for America and 6,000 bales for the Continent. About 10,000 | 2 fair amount of business having been arranged in this article 
bales we! withdrawn, of which about soo bales have been sold | 2t advanced prices, and the market is very firm. Benzoles 
since. The mist ellaneous clothing wools have been offered to-day, | Continue weak under the too heavy production, and orders 
| Peruvian was in small supply, and met with a fair demand at | Placed are at very low figures. Solvent naphtha is barely 
f 4d to 4d per lb in merino, 4d per lb in No. 1, | steady, and business done in the north is at low prices, but 


in the south rather better figures are obtainable. In crude 
carbolic the demand has slackened, and values are easict ; 
crystal carbolic is dull; liquid is steady, without much inquiry. 
Creosote is selling moderately well, but at somewhat reduced 


| per Ib in No. 2, and 4d to %d per Ib in grey, com- 
red with the last sales in March. Greasy Chili merino with 
‘h were actively competed for at 14d per lb advance, but 
short growth were unchanged. Finescoured Chili sold freely at 











good prices. Patagonia and other classes sold about the same. | figures. Sulphate of ammonia has been falling during the 
The business recorded by private treaty during the month com- | month, but there is some feeling that prices ought to be now 
prised 290 bales Peruvian at 124d to 134d per Ib for merino, | somewhere near the bottom. “In heavy alkalies there is a 
-(d to 714d per lb for No. 2, and 74d per Ib for grey; 256 | steady demand, and unaltered values. Q 

bales greasy Chili at 6%d to od per lb, and 30 bales Abudia at : 

<d per lb. There has been a large business in alpaca during : 

the month recently at 1@ to 1%d per lb advance in Arequipa 

fleece. Sales comprise 3,383 bales Arequipa at 153d to 18d COFFEE. 

ner Ib, 128 bales Callao at 13%4d per Ib, 68 bales Chala at 14%d 

per !b, and 1,077 bales inferiors at various prices. Sheep skins. — (FROM OUR CORRESPONDENT.) 


HAMBURG, May 26. 


The market has continued quiet, on the whole. The demand 
for spot coffee has been somewhat more active, and favoured 
especially Santos descriptions, ranging in value from 40 to 44 
pig per 14 kilo. The country dealers have apparently taken the 
rumours about a rise in the import duty more seriously, and in 
order not to be caught unawares, have made fair purchases for 


River Plate are in demand at full prices. A few oddments were 
ld by auction to-day. 


We learn from Messrs Browne and Eagle’s monthly list. 
dated May asth, that the total number of bales afloat in wool 
hips that date amounted to 73,538, against 100,024 at this 
date last vear. Of this total 8,681 were from New South Wales. 


SguIDS. 47/003 last year; 3,137 from Queensland, against 2,594; | immediate shipment to the interior. Such medium qualities as 
ny VECLOe oe 16,543; 888 from South Australia, against | above indicated are not abundant, and their scarcity has re- 
$44 5 from Tasmania, against 243: and 52.101 from New | stricted sales to smaller dimensions than would probably other- 


wise have been the case. No further May tenders have been 
made to-day, the total of which aggregated about 72,000 bags. 
The merchant speculators who took them up in the hope of 
getting a good assortment for their country trade have been 


Zealand, against 37,237. 


The following is a list, of the sales :— 






























| Sale ~ Number of Biles sold— a . 
_— Vein) tei Gale Pmpt. To Home To Foreign much disappointed; most of the tenders were rather of very 
Te cian enenna Gnc denet cee Tah ase a. ae [eae ar ae pee sae, Be eee ot ae ee 
|} Thomas and Cook........ Ee ce' shay MN iecs WEE: 3,00 spot market favourable. Offers from Santos have been scarce, 
| ~~ —— Son, ond Co. es : es ne A and the few that come by cable have been left unaccepted, 
} vohn Moare and Co, ...... 4 #2 @oee tees ++ eee 6 ring 5 ; imite Ri n the other hand, cabled more 
5.. C, Balme and Co. ........ ne . owing to the high limits. io, on d, 
De Once, Doxat, and Co. a f #9 me yt ea > po Sons reasonable offers, and moderate lines of these find acceptance. 
+o —- Oreeeany. «3 220 II Sooe 5352 2'940 22°: s9a0 «| The futures market has been lifeless. A slightly harder tone 
a AENEO BBG RO. se-ek oe se coos ARTS .... 2950 .... 5,532 on the strength of Santos cables has since yesterday morning 
| 7.. HP. Ho - 5 on the strength o ’ y g 
"John canes a = . 7 on - oe been followed by renewed stagnation, and the %{ pfg. improve- 
| §.. Buxton, Ronald,andC@o 2 .. 22 .... 4600 5,200 .... 9,800 ment marked on Monday has been lost. The rumours about 
- a er secseecel oe ce eeee 16354... 11302... 2,765 | an increase in the coffee duty from 40 marks to 60 marks—or, 
” homes end Gnek evjorenel ns ont “7 — *e oa according to some, 80 marks—are finding very strong Opposi- 
| 1l.. Jacomb, Son, and Co. ....2 .. 25 1... 5600. 6500 . Sie tion to the suggestion. The trade claim that such a measure 
}} M4 TORN Doxat, an@ Co...2 i. 2% .... 3,800.... 3.800.... 7600 would most seriously injure their interests ; that consumption 
| 13. Scnten, Mansi eaten t i Gee 4 7 eee 6,500 would be curtailed probably by half, and substitutes come into 
Willans and Overbury ....2 .- .. .2.. 2980 sabe - im favour to an extent hitherto unheard of. It is claimed that 
i.. _ mas and Cook ........ 3 :. @ ..1. 5100.... 2650.... 7980 if the genuine article is to bear such an additional burden, the 
15. ican BO . of + 59 coo. 2231 ... $003 5.224 | substitutes grown and manufactured at home should be sub- 
|" HP. Megbes anh beak a 2 sees waa *8s via . oa jected to a countervailing impost. It is further pointed out 
|., H. Irweiland Co, ........2 ie oe sets: ace ED css Oe that the interests of the German export trade to Brazil, which 
Me 7, Belmee and CO. .....16.3 ce se seve 2700.... 2800.... 5500 | has shown a very gratifying expansion in recent years, would 
me eeserke ae = coe S500.... 2,900 . 5,200 | most certainly receive a set-back which it would be hard to 
| 8.. Windeler and Co. ........2 .. 1 Ts 2,440 .... 1,272.... 3,712 recover in after years. The news from the Brazils about the 
mens and Cook tenveeseG oe ve eens 2800 .... 2,000 .... 4900 | crops has not given any. fresh basis; the Santos estimates still 
a Sebnesmannen es a San eane — tee ie .+++ 4700 | range from 12 to 14 million bags, with occasionally 15 millions 
John Hoare and Co. ......4 .. .. .... 1,680.... 1209... oa mentioned. A private letter from a large planting interest re- 
aye Co, seseeeed Sr es “halt Oba eas ba al ceived early this week said that in their particular case the 
5 x. nes and Sons....5 .. «. ..-+ 1400.... 1200.. 2.600 : annenasaameean 
20.. Willans and Overb . — 1  ——————— 
Du Croz, Doxat, and Oo. "3 vs Sui yy Se oro AN ine 
* C. Balme and Co, desevers® vs a ae "800 are "600 ee 1,400 Th 
“l.. Jacomb, Son, and Co. aGeee beens ris 1,100 na 560 a 1.660 e 
Thomas and Cook ........ De see Mtn? ene RA 050): ctw’. Bae 
*uxton, Ronald, and Co,,.5 .. .. «soo 1,000.... 600 tees 1,600 COLDSMITHS & 
COMPANY, Ltd., 
THE CHEMI Selections of Goods on approval. 
CAL INDUSTRY. Carriage Paid at the Companys Risk. 
i ae i a continuance of the reports of better trade prospects Jeweller y for Presents 
and Cos ited States and Canada, write Messrs S. W. Royse 
;. mpany in their report, dated Manchester, May 28th, Novelty List and New 


‘nd in the home trade some im 
provement is reported here and atalogue st free. 
a eee bleachers, dyers, &c. In actual roland of busi- Illustrated © _ me 
Seneenl eee tat little improvement is discernible, and prices in 
dace 3 ee sluggish condition, but on the whole the ten- 
? 18 towards better things, though only moderately at 


Only Show Rooms: 
Mesent. Sulphate of copper has advanced in sympathy with | 
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yield would be much larger than last year’s. Merchants con- 
tinue to betray uneasiness about the proposed legislative change 
in the basis of regulating exports from Santos, and protest 
that, so long as such surprises are possible, it is impossible to 
pursue the import trade with any degree of confidence. The 
changes in the visible supply at the end of this month are ex- 
pected to represent about the deficiency in the receipts of Rio 
and Santos compared with May last year, the decreased de- 
liveries in the United States being probably offset by a corre- 
sponding increase in Europe. Closing values in pfennigs per 
14 kilo: —May (last price), 34%, against 34 last week; Septem- 
ber, 3234 (3214); December, 31% (3134); March, 3134 (3134). 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HambBurG, May 26. 
The sugar market has been entirely under weather influ- 
ences this week. The large Cuban crop, increased estimates 
of other sugar cane-producing countries, and the larger German 
beet acreage, have been overshadowed by the continued 
droughty weather over a large part of the Continent. As day by 
day passed without rain bears became restless, and covering 
became more active, further speculative purchases were made, 
especially of new crop months, and rumours credited the big 
Paris-South American interest with steadily increasing his hold- 
ings. Refiners were in the market for raws, and fabricants 
slowly advanced their selling limits. Some merchants tried 
to cancel sales made some time ago. The movement culminated 
on Monday, when October, at 10.22%, and December at 10.20, 
were respectively 15 and 12% pf per 50 kilos over the figures 
quoted in our last report. Tuesday brought news of showers, 
and broken weather has since been reported from most beet- 
growing countries. The result has been heavy profit-taking, 
and bear selling, which has depressed 7% to 15 pf from the 
best, and the market closes easy at 10.65 for May (against 
10.62% a week ago), 10.72% for August (10.75), 10.12% for 
October (10.07%), 10.10 for December (10.07%), and 10.30 for 
March (10.25). The news from the cane sugar markets has been 
favourable on the whole. The rainy season is making good 
progress in Cuba, where the weekly receipts have fallen to 
13,000 tons, and Mauritius estimates are increased by 40,000 
tons to 230,000 tons. Rains still continued in Java at latest 
cable advices, but beyond retarding shipments no harm is so far 
anticipated. No increase in the Queensland crop is now antici- 
pated. The beet situation, on which the market here more 
especially hinges, will be an undetermined factor for a month or 
two, but if the weather should from now on be favourable there 
is no reason to apprehend any crop disaster. America will give 
no help to European markets; on the other hand, Russian 
sugars will probably not be the bugbear they were last summer, 
and the increase in European consumption should be more 
marked than last year, with a revival in industrial prosperity. 
Bohemian advices consider the estimated decrease in acreage 
of 17% per cent. adopted by the International Statistical 
Bureau as too large, especially as during recent weeks manv 
wheatfields have been ploughed up and sown with beet. and 
merchants at Prague and Vienna have met the demand freely 
during the rise here. : 








POREIGN AND COLONIAL PRODUCE MARKBTS. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing lane, May 28. 

SUGAR.—The market proved quite featureless during the week as 
far as actual trade is concerned, prices for the main part being 
unaltered, with business in all directions confined to a small 
compass. The speculative side of the article was subject to some 
irregularity while under the influence of weather conditions. In the 
early part of the week prices hardened on reports of drought, and 
later a decline followed owing to rains being fairly general in the 
best districts. The Cuban situation discloses nothing fresh, and 
fails to influence the position now. There was not much demand 
for raws, but a steady range of prices resulted. To refiners, sales 
passed in firsts, basis 88 percent., at 10s 113d to ros 104d, c.f. and i. 
Total visible supply amounts to 2,975,000 tons, as compared with 
2,817,000 tons at same time last year. 

Home REFINED met a fair demand, and rates ruled steady. 
Tate's No. 1 cubes sold at rgs; No. 2, 18s 14d. Of pieces, mid to 
good yellow quoted, 12s 6d to 148; whites, 148 6d to 16s, Fine 
granulated, 17s 3d; standard ditto, 16s rod; No. 1 crushed, 
16s rogd. Lyle’s No. r granulated, 16s 10$d; No. 2, 15s 104d. 
Yellow crystals range from 14s od to 15s, as to make. 

ForeiGN ReFinep.—Cubes steadily held, though quiet of sale. 
W.S.R., prompt, 14s 9d; S. and T., ditto, 14s re Meyers, 
148 6d; F.M.S., 14s 44d; R.A.V., 14s 44d; T.T.D., 14s 44d; 
A.S.P., 148 49d; C.Z.R., 148 6d; S.Z.G., 148 44d; Dok. 
148 44d; and Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s 
granulated, prompt, 14s 44d, f.o.b., Paris. Russian crystals, 
prime dry white, prompt, 12s 63d, f.0.b., Hamburg. Continental 
granulated opened firmly, but became quiet and easier. Ready 
firsts moved from 12s 9d to 12s 74d; May-June, June-August, and 
also July-August, 12s 9d to 12s 744 ; October-December, 11s 1o4d 
to 11s 113d, and 11s ofd, f.0.b., Hamburg. 

Beet irregular, but there bas been a fair trade doing. May 
done, ros 84d to 10s 7d; August, ros 93d, ros ofd, tos 8d, and 


10s 84d; October-December, ros 1d, 10s 14c, and ros o$d, f.o.b., 
Hamburg. 
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CANE-GROWN met a quiet demand at public sale, ; 9. } 4, 4 
crystallised Trinidad offered and partly sold at 15s 3q. ‘«; : be 4 4 
fine grocery FEurbadoes realised 15s 9d to 16s, ; Ly aes 3] 
Mauritius partly sold, ros 3d to 10s 6d. 1,891 pockets Guat, — outs re 
bought in. 788 bags ditto part sold, masked, 14s to 145 3q 7 Cn c 0 
steamer Craigvar, containing 6,300 tons Java, due shortly. g, ee ons Od 
11s 53d, floating, landed terms, London; and 3,000 tons Trinag 4 ” GING 
basis 96 per cent., at 118 od, floating, landed, Clyde. — ] 4 fe 

imports and deliveries of sugar into London since January 1. | She 
to the 22nd inst., with stocks at latter date :— ren } Pai 

1909. 1908. 1907, 199 |S. 

Tons. Tons, Tons. Tons at 
Imported ......+.+0++ 79,570 .. 63,790 .. 80,880 .. 91.899 | oor 
Delivered .......0+05 63,890 .. 63,460 .. 68,980 |) 63450 | ns 
Stock ....seeeseeeeeee 36,630 «. 21,490 .. 29,360 .. 39.030 (MM Siac 
Stock U.K. ....sse0+- 76,350 .. 94,880 .. 85,240 |. 104.439 | iris, 
Cane, jaggery, percwt. 8/9 .. 9/0 .. 83 ,, ak a 
Java afloat ..cccccccce LUD oe B36 .. Alj/li ., 9/3 | * 
Beet, 88 %, f.o.b. ...... lO/7R 1. 11/4h .. 10; ., 8/03 coe 

RUM.—There has been a moderate trade doing at late prices. 





GLUCOSE steady, with sales of English and American, on spot, | 
at 12s 74d. q 
COFFKE.—A fairly good supply offered in auction passed og || 





























quietly. Costa Rica: fine bold colory, 76s, 778; fair to good, | sagt 
648, 69s 6d ; middling to good middling, 60s, 70s 6d ; peas, 87s, 99s, | 4 Vinee 
Guatemala: common bold greenish, 55s; fine ordinary, 45s. Vera i 
Paz: Maragogipe, 1003 6d. Nicaragua: good middling, 61s; low Qo004- 
middling, 48s, 51s; peas, 79s. Jamaica: fair greenish, 53s; bold ee 
brownish, 48s 6d, 52s 6d. Futures remained quite inanimate sayeri 
during the week. Santos: July quoted 32s; September, 30s 94, omit 
Imports and deliveries of coffee into London since January 1st to em 
22nd inst., with stock at latter date :— oot. 
1909. 1908. 1907, 1906, ne 

Tons. Tons. Tons. Tons. 


Imported ........-. 17,730 .. 21,550 . , 


Delivered {homeuse) 6,520 .. 6,820 
Export .....+se0e-5 Tae. se: ae 
Stock ..ccsccc-oe. 28,140 .. 32,650 . 


52,140 .. 21,800 
7,000 .. 6970 
8,990 .. 13,630 

50,540 .. 24,380 


Eres 


PFE 
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Santos COFFEE. on 

The London Produce Clearing House, Limited, supply the oe 
following quotations for good average Santos coffee :— (agit 
compaianbnticelbtnanapapnassdocan $< — > 
| May 22. May 24. | May 25. | May 26. | May 27. | May 28. ee 

commen meee | ee ae, cr er a | ae Vers 

10 30) 10 10 | 2 3010 30)2 30/10 SC) 2 30 10 30) 2 3010 2 doin 

a0. p.m, em om. am. | p.m.jam | p.m a.m. p.m. a.m. p.m, ue 

; sdisa saloale aie ai ls aisd sdisdisa _ 
SROE cin iveens 32 3 |32 3 32 5 52 44,52 3 52 5/32 3 32 3 Be Rel ag eM 
ER cheese oe | oc | se | aetas Sie Eos Top BO [OS 3 [38 6 86 iM, 
DOME dicecees 32 O |32 1332 0 32 5 32 14/32 3 \s2 © |32 0 |32 0 |32 14.32 3 323 itr 
September. .|30103|30 9 30 9 30 9 |30 9 (30 9 |30 9 |50 9 |30 9 \309 51 0 30104 Oralic 
December . .|30 6 |30 4330 44/30 44/30 44 30 44/30 44/50 44/50 44,50 44 506 04 Tara 
March (1910/30 14/80 1430 0 |30 0 '30 1¢ 30 14/30 0 |30 0 1300 1300 50 1430 1) | Foe 
Contracts tor 8,750 bags Santos cotlee registered during the week. be 
‘ amor 

COCOA.—Market quiet, unaltered. No auctions were held on Mor!s 
Tuesday last. = 
TEA.— Indian sales this week amounted to some 10,000 packages, Powd 
which passed off steadily, a good demand prevailing. Pekoe, Paarl 
common to fair, realised 6d to 8#d; broken, 5d to rod; pekoe Ee 
Souchong, 59d to 8d; orange pekoe, 7d to 9d; broken orange, 6jd Dope 
to 9}4; and choice, 2s 3d per lb. Ceylor auctions comprised 
28,563 packages, which met with generally good support, though Dok 
some irregularity was noticeable. The finest descriptions were = 
well inquired for, and realised firm rates, but among medium and Vitrate 


lower kinds quality often continued to show a falling off, and in 
consequence sometimes ruled fractionally lower. Pekoe, common 
to medium, changed hands, 6d to 9d; broken pekoe, common to 
fair, 64d to 104d; orange pekoe, common to medium, 63d to 94d; 
broken orange, common to good, 63d to 1s 1d; pekoe Souchong, 
5?d to 7$d per lb. 765 packages China black, partly cleared: 
Panyongs, at 54d to 5$d; Monings, 4d to 54d; Ouchaine, 33d; 
Ningchows, 33d. Without reserves, Pecco congous, 74d per Ib. 
Java sales of 4,637 packages passed off with a fair demand, prices 
being steady. Pekoe sold, 54d to 7d; broken, 5fd to 7}d; orange 
pekoe, 64d to 1s 2}d; flowery orange pekoe, 1s 53d ; broken orange, 
54d to 1s 2d; and pekoe souchong, 43d to 7d per Ib. | 
RICE remains steady, but slow. ; 
TAPIOCA.—In auction, 1,000 bags flake, 134 bags medium pearl, 
376 bags seed pearl offered, and retired. 
SAGO.—At public sale, 365 bags small and 64 bags large offered, 
and retired. ee 
ARROWROOT.—50 barrels St Vincent catalogued, few so'c, 1s 
er lb. 
. BLACK PEPPER.—Market firm, but quiet. Spot, oer 
fair, 39d; June-August, 3 1-32d, c.f. and i., delivered weights. In 
auction 103 bags Ceylon were offered, and retired. 
WHITE PEPPER firm. Singapore: fair spot, 54d | June-August, 
4d; August-October, 44d, c.f. and i. At public sale 10 cases 
Singapore offered, and bought in. 
PIMENTO.—s5 bags sold at 2d. , 
CINNAMON.—102 bags Ceylon offered, and retired. is 
CLOVES dull. Zanzibar: June-August delivery, 4d; pat 
October, 435d; May-July shipment, 474; Srosuues- ec io. 
43. c.f. andi. In auction 60 bales Zanzibar offered and ore Sig 
CAPSICUMS.—s baskets Eastern sold, 26s; 10 bales err i 
CASSIA without reserve. 100 bags Japan, broken, sold 17s 
to 18s. i 
NUTMEGS.—West India in good request at steady rates. ‘. ia: 
packages sold: 65's, 1s, 1s 1d; 69's, 9d; 71'S, 7ad 5 74 iB sank 
81's, 53d; 82's to 84's, 54d, 6d; 89's, 5d; 93 s, 44d ; 102’s 
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j: 110’s, 49d; 120’s, 4d; 129's, 4d; 128° 
sd: slightly mouldy, 3$d ; defective and 
id "34 packages mace, 1s 6d, 1s od. 

; 16 cases mace, three sold, rs 
i, 5d. 372 desiccated cocoanut, few medium, 27s 3d to | 


.—In auction, 112 barrels and 75 
peng fair to good middling, 61s, 6 
ad ochin, and 9 barrels green retired. 


| cINNAMON.—At public sale 520 packages Ce 
net a dull demand. ! 
it tor firsts, which were mostly bought in, 
| Yaworked mainly retired. Worked: firsts, o 
| seconds, fair, 1rd to 1s; thirds, good to supe 
| dling to fair, 9d to rod; fourths, fair to good, 
| shirds, ordinary coarse to fair, 6d to 8d. 
aid to rogd ; superior clippings, rod to 11d; §00d pieces, rod, j 


———— 
Commercial Times. 


The prices in the following list are re 
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Ammonia, card., plb 0 
Murlate, white.... 28 0 
Bulphate.......... 11/100 
Anenic, lamp, pewt 38 10 
Powder.. per cwt. 13 15 
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bags Jamaica offered, 
78; Common lean, 47s. 


Steady to 4d lower, 
bids being 1d lower. 
rdinary, 114d to 1s: 
rior, 11d to 1s: mid- | 
8dtood. Unworked: iT 
Broken : fair to good 
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8, 34d; 130’s, 3d; 
slightly defective, 
8 packages Eastern 


ditto June-July, 
od. 
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JUTE remained generally slow 
| the part of sellers 
| £12 r5s; 
to cases wild, | to £13 15s; and ditt 


led to lower pr 
£13 to f12 
o September, £13 128 6 

HEMP.—Manila in 
Steady buying again t 
ugust, sold, {21 15s to £22 tos; ditto,G 
tto, October-December, 
| Corresponding prices. 
ylon were offered, | America, which induc 
dull at nominally una 


SHELLAC.— Market steady, being rather bette 
a moderate trade passed. Fair T.N. 
T.N., August, sold, 66s to 703, and 
-N. June-July, done 64s, and 


good demand and prices 
ock place on American 


The crux of the posit 
ed some covering on this side. New Zealand 
ltered prices. 


» Spot, 6 


























, and an attempt to force trade on 
Native firsts, May-June, sold, 
158; mew crop, August, f14 
d to 413 10s, c.f. and i. 


further advanced. 
account. F.C., June- 
S., ditto, £18 to £19 5s; | 
£19 to £19 158, and undergrades at 
ion is the buying by 


(Continued on fage II70.) 






—Weeklp Price Current. 


vised on Friday with the assistance of an eminent firm in each department. 






































DRUGS—(Con, sd d | lron, per ton—(Con.)|—2 | SILK— dad; 

IE Siiies sh os a ll 0 0 = Bheets aes 0 | Bengal—Surdah, p ib 10 9 TAPIOCA—per Ib, 

3 ier. China, frtofin ; ° s froope,. Birkenhead tes matin soe : EI flake, f Paikuaes e 1 
| na pods ........ 8, London.. | Ben atea 10 3 10 6 | Pearl........ cwt. 12 6 
| DYE STUFFS, &c.— Ralls f.o.b. | One tena Supr 0 0 | TAR—Stoc ys 24 
Gals, Chins ........ 48 0 0 Welsh Ports .... (10/0 | Teatlee............ 0 | Archangel..." 
gece, fom, | tteiess S22) Reems 232 fleas, 
Turmeric, Bengal .. 18 0 0 | Oleveland,cash.. . 4 Pac. « q Vongou—Common .. 0 5} 
| Madras, finger cine wee 0 | Hematite, cash... | Oanton............ 9 9 | Medium to good‘: 0 7 
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MINES. 
For + Mining Quotations see ‘Stock Markets.’ 


‘SHIPPING. _ 


African Steam Bhip .. 
Do Fully Paid... 


i 

ord a, ——— 
es = 10 

% Deb. 

Continental Union, L ...... 100 

European, Limited 

Gas ht’ & Coke Ord.. 

Do i Maximum .. 
eons and China. . 
ontinental . 
5 Ma ta £ Woleaeen, L.. 


Do 
General Steam Navigation. . 
Do 6% Preference 


(Continued from page 1167.) 


GAMBIER dull, but rates steady. June-July, steamer, quoted 22s, 
c.f. andi., London or Antwerp. 

INDIA-RUBBER hardened at first, but became quieter, closing 
firmly. Fine hard Para, on spot, 5s 74d, and ball, 3s 8d. 

COIR.—At public sale moderate supplies were offered, but bid- 
ding proved very quiet, and only a restricted part sold at ‘generally 
weaker rates. 

IVORY.—Deliveries since April auctions amounted to 50 tons. 

COPRA.—There has been a fair trade doing during the week, and 
prices ruled dearer in all cases. F.M.S., Straits, June-July, 
Antwerp, sold, {19 6s 3d; South Sea Islands ditto, to London, 
£18 10s, and to Hamburg, £18 15s, c.f. and i. terms. 

METALS.—Copper continued active, the tendency of values 
being irregular and dearer until the middle of the week, when 
standard (after settling down on Monday at /59 15s cash, three 
months {60 8s 9d) reached £61 2s 6d and £61 17s 6d respectively 
during the middle of the week. Heavy forward purchases were 
effected on Thursday, and after a further, advance at the com- 
mencement rates moved below the best, and closed at {60 18s 9d 
cash, {61 15s forward. Tin, after irregularity, took a gradual 
downward course untii Tuesday's close, Straits, for cash, being 
finally named at £132 5s; three months, £133 5s, improving to 
£132 128 6d and 4/133 12s 6d by the middle of the week, but on 
some selling pressure during Thursday values of these dates 
relapsed to £132 5s and £133 5s. Mount Bischoff, £132 7s 6d, 
£132 173 6d. Lead rather easier. English, £13 7s 6d, £13 12s 6d; 
foreign, prompt, £13 38 9d; June, £1358; August, £13 8sod. 
Sellers rather over. Spelter dull. Ordinary brands, £22, 
{22 2s 6d, prompt, and £22 5s, £22 73 6d per ton forward. Iron 
dearer. 

OILS.—Linseed ruled firmer. Spot, pipes, £23 7s 6d; barrels, 
£23 1286d; May, £23 12s6d; June-August, £23 12s 6d; September- 
December, £23 12s 6d. Hull, naked, spot, £22 7s 6d. London 
stock, May 22nd, 69 tons. Rape steady. Ordinary brown naked, 
spot, {27. English refined casks, spot, {29. Jamba, September- 
December, {25 tos. Ravison nominal. Cotton firm. Crude, 
spot, £22 15s, £23. Hull, spot, {21 2s 6d; refined sweet, £26; 
ordinary pale, £24. Hull, £22 12s 6d. Cocoanut : Ceylon, spot, 
£30; May-July, £29 15s; August-October, {29 17s 6d, c.i.f. 
Cochin, spot, £33 10s; August-October, £30 15s, c.i.f. Palm: 
Lagos, spot, £28. 

TURPENTINE ruled dearer. American spirit, spot, 29s; 
June, 29s; July-December, 29s 6d; September-December, 
29s od; January-April, 30s 6d. Stock of American in London, 
May 22nd, 26,390 tons, as compared with 15,313 same time last 
year ; French 1,364, against 751; Spanish 410, against nil; afloat 
5,000, against 1,500. Total visible London supply 33,164, against 
17,563. Deliveries since January Ist 36,340, against 30,402. 

PETROLEUM.—American, spot, 64d to 63d; Water White, 7}d 
to 78d; Russian, 6d to 63d; Roumanian, 7d. 

ROSIN.—Common strained, spot, 7s gd to 8s. 

TALLOW.—Market has been steady, with a fair inquiry. At 
Wednesday’s auctions 1,751 casks were offered, and 1,220 sold at 
previous rates to 3d rise. Australian mutton: ‘fine, 32s 6d; fair to 
good, 31s, 31s 6d; dark to dull, 28s, 29s od. Beef: sweet, 31S; 
fine, 30s 6d; fair 'to good, 298 6d to 30s 3d; dark to dull, 28s, 
298s 3d Market letter unchanged. Town tallow, 30s 6d; melted 
stuff, 21s. 

Messrs. Colchester and Woolner’s tallow market report, dated May 
26, says :—The tallow market was steady during the week with a fair 
demand. Australia makes few offers, and of to-day's auctions four- 
fifths were from New Zealand. Prices were unchanged for parcels 
afloat, with little doing for shipment. At to-day’s auctions of 243 
tons of better colpuiel tallow and 311 tons of inferior kinds offered, 
118 tons of the former and 259 of the latter were sold at previous 
rates to 3d advance. There will be no auctions next week. 
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1907. 
Packages. 
Stock of tallow of all kinds in 

warehouse in London, April 30 10,790 
Landed in April . 531 
Arrived in April 
Landed since January 1 20, 256 
Arrived since January l..... eee 7 150 
Delivered in April.. 4,334 
Delivered since January 1 
Shipped from Australia and N.Z. Tons, 

ME AME vo cdvdssdccsostecs es 3,700 .. 
Price Australian mutton, April30 36/0 .. 
Price Australian beef, April30.. 34/0 .. 

* 4,127 tons gross. 

The following are the particulars of the imports and exports 
during the week, including those delivered overside :— 

Arrived from .... Australia N. Zealand 8. America Sundries Total 
3,320 .. 1,666 8 ‘ . 5,959 packages 
Exported to oe Holland "Belgium ——e Total 


Home tallow .... ee 10 ‘ 5% tons 
Colonial & foreign Me «6: RS 26 1,074 .. 146 , 


LINSEED.— Market firm, and a moderate business was etiected 
London: Calcutta, afloat, 45s 44d ; June-July, 45s 6d; La Plata 
spot, 448; May-June, 44s. Hull: La Plata, spot, 43s 9d; fun 
July, 44s. To the Continent: Calcutta, June-July, 45s 6d 
Bombay, June-July, 47s 9d; La Plata, May-June, 44s 6d; June- 
July, 44s 6d. Quantity afloat from the East Indies, including cable 
siden, 210,000 qrs, against 303,000 qrs in 1908, and 255,000 qrs 
in 1907. 

RAPESEED firmly held. 


1908. 
Packages. 


12,179 
5,567 
20,084 
25,732 
59,150 
7,750 
24,332 
Tons. 
2,200 
S2/S .. 
30/6 


Packages, 


10,915* 
6,308 
17,885 
25,761 
54,199 
& 568 
26,517 
Tons. 
5,900 
32/6 


31/3 


Ferozepore, May-June, 43s 6d; brown 
Cawnpore ditto, 43s 6d; brown Calcutta, April-June, 415 6d; 
yellow Guzerat, June- July, 47s 6d; yellow Cawnpore, May-June, 
46s 6d. Quantity afloat from the East Indies, per last advices, 
4,000 qrs, against 10,000 in 1908, and 20,000 in 1907. 
COTTONSEED quiet, and generally easier. London: Egyptian, 
spot, {7 8s of; june, £7 8s 94; November-January, /7 15 3 
Hull: spot, £7 6s 3d; June, £7 7s 6d; November- January, £7 
per ton. Imported into, London since January 1, 3°50 tons, 
against 46,900in 1908, ahd 42,820 in 1907. 
POSTSCRIPT. Friday Evening. 
SUGAR.—In the home refined market, trade ruled quiet atu» 
altered prices. Cane slow, German granulated steady, quiet. 
Ready, firsts, sold, 12s 74d to 12s 8}d, and latter price was paid for 
forward positions. Beet market steady. June, sold, 10s 7i¢ pm 
ros 74d; August, ros 8d to ros 84d ; October- December, - at to 
103 o4d, and November-December, 10s o4d to ros o4d, f.0 
COFFEE.—Futures dearer, but trade still very slow. jaly quote 
328 3d ; September, 30s 103d and December, 30s 6d. Brazilian 
receipts to date 11,842,000 bags, against 9,865,000 last year FC. 
HEMP.—Manila lower on sellers pressing their sales. a 
July-September, sold {22 15s to £22 5s; ditto, October- De —_ 
£22 10s; and S.S., May-July, at £20 10s; G.S., July — 
sellers, £18 ros; and ditto, ‘October-December, £19. c.f, and! ad 
METALS.—Tin ruled easier. Straits, cash, closed £131 155 a 
three months £133. English ingots, £131 10s to £132 10S. Oe 
rather lower. Spot finally named {60 16s 3d; three ae 
£61 138 od. Electros, £62. Lead and spelter, &c., una 
Iron quiet. Cleveland, 49s, cash 


LONDON MEAT MARKET. 
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JOURNAL OF COMMERCE 


ESTABLISHED 1827 





THE NEW YORK 














The Journal of Commerce, of New York, has always 

enjoyed the confidence, respect and patronage of the i: 

successful American Business Men to a degree never b 

approached by any similar paper. | ¥ 
Hy 

It is the only Business Man’s Paper in the United ih 





States that devotes 16 full pages of 7 full columns each 
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(112 columns daily) to matters of interest to Business Men 
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desirous of knowing what is going on in the business 
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fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broad- 
way, New York } 





| 
| 
| 
EVERY BANKER AND MERCHANT 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 

with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- mei | 
tieulars as to cost may be had at the office of THE ECONOMIST. i i. | 
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A Prospectus has been filed with the Registrar of 
Joint Stock Companies, and is now being issued. 
The following is an abridgment of such Prospectus, 
copies of which can be obtained as below. Applica- 
tions for shares will only be accepted on the terms 
of the full Prospectus. 


The SUBSCRIPTION LIST will CLOSE on or 
before SATURDAY, 29th May, 1909. 


The Bidor Rubber Estate, Ltd. 


(Incorporated under the Companies (Consolidation) 

Act, 1998.) 

SHARE CAPITAL ~ £55,000; 
Divided into 55,000 Shares of £1 each. 


ISSUE AT PAR OF 40,000 SHARES, 
Of which 10,000 are taken by the Vendors as fully- 
paid, in part payment of the purchase price. 
30,000 ARE NOW BEING OFFERED FOR 
PUBLIC SUBSCRIPTION, 

Payable as follows :— 

2s 6d on Application, 

2s 6d on Allotment, 

5s Od one month after Allotment. 
Directors. 

Gilbert Francis Traill, Chairman (Director Linggi 
Plantations, Limited), 2 Fenchurch avenue, 
London, F.C. 

Sir William Hood Treacher, K.C.M.G, (Chairman 
Linggi Plantations, Limited), Lawday place, 
Farnham, Surrey. 

Arthur Henry Bagnall (Director Consolidated Malay 
Rubber Estates, Limited), Parkside, Upper Hale, 
Farnham, Surrey. 

James Shelley Bontein (Chairman of the Third 
Mile (F.M.8.) Rubber Company, Limited), Glen- 
cruitten, Argylishire, N.B. 

Arthur Henry Schlesinger, 42 Gresham House, E.C., 
Member of the London Stock Exchange. 

Bankers.—Lioyds Bank Limited, 72 Lombard 
street, E.C. (and Principal Branches). 

Solicitors.— Mayo, Elder and Co., 10 Drapers’ 
Gardens, E.C, 

Produce Brokers.—Wm. Jas. and Hy. Thomp- 
son, 38, Mincing lane, E.C. 

Brokers.—London: Linton Clarke and Co., 7 
Drapers’ Gardens, E.C. Edinburgh: Macgregor 
and Banks, 2 St. Andrew square. 

Estate Manager.—Edward Dane, Bidor, Perak. 

Auditors.— McAuliffe, Davis and Hope, Thread- 
needle House, 28-31 Bishopsgate street Within, 
London, E.C. 

aoe and Secretaries.—R. A. Bosanquet 
and Co. 

Offices.—2 Fenchurch Avenue, E.C. 


ABRIDGED PROSPECTUS. 

This Company has been formed to acquire as a 
going concern from the Perak-Malay Rubber Syndi- 
cate, Limited, the property known as the Bidor 
Estate, and to further cultivate and develop the 
same. 

The present market price of Fine Plantation Rub- 
ber is about 5s. 3d. per Ib. 

The fall Prospectus contains a report of the 
Manager and estimates of yield, which are made 
out on a very conservative basis, and a full report 
by Mr. H. E. Darby also accompanies same. 

The Directors estimate that the £10,000 which 
will be provided in cash by means of the £10,000 
Convertible Mortgage Debentures (the issue of 
which has been assured) will be sufficient to bring 
the present planted area to maturity and to defray 
the cost of erecting the necessary factory. 

A brokerage of 6d per share will be paid by the 
Company on shares applied for and allotted upon 
applications bearing Brokers’ Stamps. 

Application for Shares should be made on the 
form accompanying the Prospectus and sent to the 
Company's Bankers, together with a remittance of 
the amount of the deposit. 

Prospectuses (upon the terms of which applica- 
tions willalone be received) and forms of application 
for Sharés can be obtained from the Company’s 
Bankers and Brokers, and at the offices of the Com- 
pany, 2 Fenchurch avenue, E.C. 


WESTERN RAND ESTATES, 
LIMITED. 


(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 


Notice has been received by cablegram that a 
SPECIAL GENERAL MEETING has been called 
for MONDAY, the 7th day of June, 1909, at 
Johannesburg, to submit to the Shareholders an 
offer made to the Board of Directors as follows :— 

To consolidate the present capital consisting of 
540,000 shares of the nominal value of 5s. each into 
270,000 shares of the nominal value of 10s, each, 
every two existing shares of 5s. each being converted 
into one share of 10s, 

To thereupon increase the Capital from 270,000 to 
405,000 shares of 10s. each, the increased Capital of 
135,000 shares of 10s. each will be offered to existing 
shareholders at 20s. per share, in the proportion of 
one for every two 10s. shares held in the Consolidated 
Capital. 

The subscription of the increased Capital of 
135,000 Shares so offered to Shareholders has been 
guaranteed. The Directors will have power to 
increase the Capital by a further 135,000 Shares, 
over which the Guarantors will have an option at 
25s per share for one year in consideration of 
guaranteeing the issue now offered to Shareholders, 

This option, if exercised, will make a total 
capitalisation of 540,000 shares of the nominal 
value of 10s each. 

G. J, V. EMSELL & CO., 
London Secretaries. 

London Agency, 

5 and 6 Bishopsgate street Without, E.C., 
28th May, 1909. 
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REDUCTION 


in Without Profits 
Life Assce Rates 
See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1908) £7,198,000." «.c. 


COUNTY FIRE OFFICE, 


LTD. 

a, Personal Accident and Disease, 

Servan “Third Party Burglary, Plate 
Fidelity Guarantee. 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 
Atsert G, Scort, General Manager; 
Joun Spencer, F.I.A., Actuary and Secretary; 
and 41 CHARLOTTF SQUARE, EDINBURGH. 
Watrer A. Suirn, F.F.A., Manager and Secretary. 


Total Funds... -. £2,920,386 
Claims Paid .. .. &5,784,202 


Low Rates. Liberal Conditions. New Combined 
* Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 


immediate Annuities 


ae oe 


WITH 


Return of Purchase Money 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000. 


JAMES H. SCOTT, 
General Manager aad Secretary. 


AUTUMN PASSENGER 
SAILINGS (1909). 


Pa 


‘Carrying Mails under Contract with H.M: 
Government), EGYPT, INDIA, STRAITS, CHINA» 
JAPAN, AUSTRALASIA. 


AUSTRALIA, CHINA anp JAPAN, 
Also BOMBAY vid ADEN. 


; From 
ons. 
Ton | London. 


Sept. 10 
Sept. 24 
Oct. 8 
Oct. 22 
Nov. 5 


From 


Steamer. 7 
Bt Marseilles. 


MACEDONIA .. 
MOLDAVIA 
MONGOLIA 
MARMORA 
MOREA .. 
MOOLTAN,. .. 10000 Noy. 19 Nov, 26 
MANTUA .. .. 11000 Dec. 3 Dec. 10 

Return Tickets, available for two years, 

& ata Fare anda-Half. For passage and 

all information apply at the Company's 
Offices, 122 Leadenhall street, E.C., or Northumber- 
land Avenue, W.C., London. 


10500 
10000 


Sept. 17 
10000 | 
} 


Oct. 1 
Oct. 15 
Oct. 29 
Nov. 12 


10500 
11000 


Cerner ony 


ORIENT LINE 


To 


AUSTRALIA. 


Under Contract to carry His Majesty’s Mails. 
From LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
Te GREEN & CO 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencuvurnce Avenvunr, Lonpon, 
For passage epply to the latter firm at 6 Fen- 
church avenue, ©).C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 


, at Hall No. 174 Winchester Hovse. 


| per share, free of Income Tax, be and is 

| DECLARED on the Cumulative Preferen 
| Ordinary Shares, payable on the Ist day of 
| 1909, to the Shareholders on the books 


| of Income Tax, on presentation at th 


N.D.L. 


| To CHINA and JAPAN. 


| Shanghai, and Japan 
| SEILLES, callin 


Prudential Assurang, 
Company (Limited 


HOLBORN BARS, LONDoy, p, 


— 


‘“runos, | &70,000,000 


THE NOBEL-DYNAMITE TRE 
COMPANY, LIMITED, — 


Notice is hereby given that at a Geno) 
of Shareholders, held on the 1th dae 7 wet ; 
London, E.C., a ‘DIVIDEND «5 
annum was DECLARED on the paid up Pref 
Capital of the Company, and that a Divia., 
8 per cent., together with a Bonus of 2 om 
(both free of Income Tax), was declared ™ ~— 
paid-up Ordinary Capital of the Company 0 _ 
be payable on and after the 28th May 1909 a 
Holders of registered Shares w eive I j 
Warrants, and holders of Share Warrants to Be a 
will collect the Dividend by presenting co’ 
No, 24 at the following places :— 7 
Union Bank of Scotland, Limitea Londo 
Glasgow, and Edinburgh (where they mus}, 
left three clear days for examinat nee 
Metropolitan Bank (of E 
Limited, Birmingham. 
The Belfast Banking Company, Limited 
Commerz und Disconto Bank, 
Berlin. 
Norddeutsche Bank in Hamburg, Hambure 
Mitteldeutsche Creditbank, Berlin and Prankk 
a/M. <0 
Dresdner Bank. Berlin and Dresden. 
Direction der Disconto-Geselischaft, Berlin ay 
Frankfort a/M. oo 
Deutsche Bank, Berlin and Dresden, 
A. Schaaffhauson'scher Bankverei; 
Berlin, and Diisseldorf. 
Bankhaus A. Levy, Cologne. 
Wurtembergische Vereinsbank, Stuttgart. 
Messrs J. Dreyfus and Company, Frankfort a 
National Bank fiir Deutschland, Berlin. a 
Coupons presented at the Continental Banks y 
be payable at the exchange of the day.—By rde 
of the Board, . 
E. A. B. HODGETTS, Secretary, 
220 Winchester House, , 
Old Broad street, London, E.C. 
27th May, 1909, 
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THE CAPE COPPER COMPANY, 
LIMITED. 


9 Queen street Place, Lond 
26th May, 1909. 


n, E.C, 


Notice is hereby given that at a meeting of the 
Directors of this Company held to-day it 1 
resolved—“ Thatan INTERIM DIVIDEND of ls6 


hereb’ 


f the Com 
pany on the Ist of June, 1999, and that the translet 
books be closed during the said Ist of June, 1% 
Holders of share warrants to bearer are informed 


| that Preference Coupons No, 4 and Ordinay 


Coupons No, 45 will be paid at the above rate, fr 
Company! 
Office.—By order of the Board, 

P. J. FRANKS, Secretar? 


| : Sbipping.— Conti weed 


FAST and LUXURIOU 
TRAVEL by Norddeutsche 
Lloyd Services from 800 
ampton, To NEW YORK. Express service We 
nesdays, calling at Cherbourg. Twin-screw servié 
on Sundays, from Southampton or Cherbol 
Every 14 days, calling 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sue 
Aden, Colombo, Penang, Singapore, Hong Ko 
rts. To AUSTRALI 
o ALEXANDRIA from MA 
at Naples. Weekly Servi 
to the Levant. Tickets by all the N.D.L, Serve 


Every 28 daya. 


| to the Mediterranean can be included in the Rum 


reise Tickets issued by the Continental Railwa 
— Apply to Keller, Wallis & Co., 2 King Willi 
street, H.C. ; 26 and 27 Cockspur street, 5.W. 


THE STOCK EXCHANGE. 
NOTICE. 


Members of the Stock Exchance are not sllows 
to advertise for business purposes, or fo Iss 


| Circulars to persons other than the! own Principe 


Persons who advertise as Brokers A... 
dealers are not members of the Steck Exc - : 
nor in any way under the contr l of the Commit ‘ 

Members issuing Contract Notes are require ‘ 
use such a form as will provide that agit 
“ Member of The Stock Exchange, London,” sds 
immediately follow the signature. 

A list of SWombers of The Stock Exchange WP 
are Stock and Share Brokers may be - A 
Bartholomew-lane entrance to the Bank of Eng 


lication to , 
or obtained oer RD SATTERTHW AITE, 
Secretary to the Committee of the Stock Exchans 


Committee Room, Stock Exchange London, B.0. 





